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REAL ESTATE MARKETS IN 1952 


Construction and real estate activities are 
continuing at high levels in 1952. The phys- 
ical volume of new construction remains at a 
record level; output of building materials 
and employment in the construction indus- 
try are large; markets for residential and 
business properties, both old and new, are 
generally strong. Extension of home mort- 
gage credit continues in large volume, and 
outstanding mortgage debt, which is already 
almost three times as large as at the end of 
the war, is still rising. Construction costs, 
materials prices, and real estate values have 
been generally stable at or close to record 
levels, and construction wage rates have risen 
further. 

The relative stability in real estate and 
construction markets for over a year has re- 
flected the effects on sustained demands of 
general credit measures, selective restraints 
on the use of credit and materials, and other 
public policies, as well as the general availa- 
bility of supplies. Contract awards, plans of 
business and Government for construction, 
and consumers’ buying intentions, all of 
which will influence activities in coming 
months, suggest that most markets related to 
real estate will continue strong. Various 
other recent developments will also affect 
activities to some degree. The reduction in 
steel supplies as a result of the strike will 
hold back some types of construction for a 
time; uncertainty concerning the future re- 
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quirements of Regulation X under the law 
extending the Defense Production Act will 
be a factor in plans of builders and prospec- 
tive buyers; and expiration of Federal rent 
controls in many areas on September 30, as 
well as Federal actions to provide housing in 
defense areas, will affect real estate markets. 


At the recent high levels, shifts have taken 
place in some activities and markets. An 
increase in construction for public ownership 
and a continued large volume of construction 
for private business purposes have offset de- 
clines in other types. Limitations on the use 
of materials needed for the defense program 
have been accompanied by some temporary 
adjustments in construction practices. The 
number of old houses purchased has risen 
somewhat, while the number of new houses 
completed and purchased has declined. As 
a result, an increase in lending on existing 
residential properties has offset a moderate 
reduction in credit extended on new. 


CONSTRUCTION MATERIALS AND LABoR 


During the first half of this year building 
materials and labor, with few exceptions, 
were readily available; prices were generally 
steady, close to or above earlier record levels; 
and wage rates in construction trades ad- 
vanced further. Defense needs for critical 
metals were below earlier expectations, and 
with the expansion in supplies, allecations 
of copper, aluminum, and steel for civilian 
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construction were increased. Domestic out- 
put of refined copper has been large, and 
imports have been rising following the re- 
vision in domestic ceiling prices on imported 
copper. Early in August, the National Pro- 
duction Authority relaxed substantially re- 
strictions on the use of copper and aluminum 
in nondefense construction. 

Steel production was at a new record level 
in March. Asa result of work stoppages in 
early April and early May and the recent 
prolonged strike, however, a marked change 
has occurred in the supply situation. Effec- 
tive October 1, NPA has required steel mills 
to set aside from 5 to 100 per cent of the 
various types of steel produced to meet de- 
fense needs. 

Output and supplies. Output of most 
building materials was exceptionally large 
during 1950 and early 1951. About the 
middle of 1951 stocks in the hands of manu- 
facturers began to accumulate rapidly as 
new orders and shipments declined below 
production. Since then, output has declined 
gradually and is now moderately below the 
very high level of a year ago, but stocks of 
most items are still not far below postwar 
record levels. 


Stocks of lumber at mills and concentration 
yards reached a postwar high at the begin- 
ning of this year and since then have 
changed little. Retail lumber stocks, which 
declined substantially during the last half of 
1951, increased less than seasonally this 
spring. Stocks of lumber products in the 
hands of manufacturers, some of which in- 
creased by from 60 to 150 per cent during 
1951, have been declining but are still sub- 
stantially larger than last summer. Cement 
stocks also increased considerably, reaching 
a new peak early this spring. Since then, 
manufacturers’ stocks have declined in the 
usual seasonal pattern. 
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Manufacturers’ stocks of fabricated metal 
building products, perhaps reflecting antici- 
pation of shortages of critical metals and a 
smaller volume of demand than had been 
expected, have increased markedly from the 
low levels prevailing at the end of 1950. 
This spring and summer, inventories of 
plumbing fixtures and equipment have been 
two to four times as large as a year earlier, 
and supplies of most types of heating equip- 
ment have also been larger. 

Production of lumber and some lumber 
products, including hardwood flooring and 
softwood plywood, showed little more than 
seasonal change this spring, at a level some- 
what lower than last year. Manufacture of 
millwork declined more than output of most 
other lumber products, and man-hours 
worked in this industry were one-fifth lower 
in the first half of 1952 than in the first half 
of 1951. Man-hours worked in the produc- 
tion of plumbing and heating supplies have 
also declined and in the first half were about 
one-sixth lower than a year earlier. Cement 
production, on the other hand, has continued 
at the mid-1951 record level, while output 
of clay products has shown divergent move- 
ments, with brick and tile considerably below 
last year and clay sewer pipe at last year’s 
high level. 

Prices of materials. Prices of building 
materials, reflecting the strength of demand 
and in some cases the influence of price con- 
trols, have been generally stable for about 
a year close to record levels. In July whole- 
sale prices of building materials were 10 per 
cent higher than at the time of the Korean 
outbreak but 2 per cent below the spring 
1951 peak. The major changes during the 
past year, as can be seen from the chart, 
have been in lumber and lumber products, 
plumbing equipment, and asphalt roofing. 
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At wholesale, prices of lumber and lumber 
products declined after the first quarter of 
1951 from their earlier advanced levels, and 
since the beginning of this year have re- 
mained 5 per cent lower than in the spring 
of 1951. Prices of particular lumber items 
have moved quite differently from the aver- 
age, as can be seen in the chart. Plumbing 
equipment prices, probably reflecting the 
large accumulation of stocks, declined mod- 
erately until May, then rose slightly and in 
June were 4 per cent below the earlier peak. 
Prices of most other types of building mate- 
rials have been generally steady since the 
beginning of 1951 at all-time high levels. 
Following settlement of the strike, steel price 
increases averaging $5.65 per ton, or about 
5 per cent, were announced on July 25. 

Prices charged by building materials dealers 
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to contractors have varied among the cities 
for which such information is available, but 
for most materials have changed little this 
year. 

Construction employment and wages. Em- 
ployment in contract construction has been 
maintained this year at about 2.5 million 
workers, seasonally adjusted, a_ slightly 
smaller number than the record employed in 
the summer and autumn of 1951. All types 
of such labor, skilled and unskilled, are re- 
ported to be available throughout the coun- 
try, whereas a year ago bricklayers and 
plasterers were reported in short supply in 
some areas. 

Perhaps reflecting in part this ready avail- 
ability of workers, employers have been less 
willing than formerly to meet demands for 
increased wages and other benefits, and 
strikes have been more frequent this spring 
and summer than in other recent years. In 
general, however, work stoppages have not 
been long and costs have not been greatly 
affected. During the first half of 1952 union 
wage rates in the building trades increased 
3 per cent, about the same as in the first half 
of 1950 and 1951. Most of the change oc- 
curred in late May and June. Average 
hourly earnings in contract construction were 
relatively stable throughout the first five 
months of this year at about $2.25, some 6 per 
cent higher than a year earlier. 


CONSTRUCTION VOLUME 


New construction was in record volume in 
the first seven months of 1952, despite a less 
than seasonal rise during the spring and 
summer. Increases in public construction 
offset small declines in private work. Total 
expenditures in this period, at a seasonally 
adjusted annual rate of 33 billion dollars, 
were 5 per cent larger than a year earlier, the 
increase representing mainly the rise in con- 
struction costs. 
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Public construction. The increases in pub- 
lic construction expenditures this year have 
been most marked in connection with de- 
fense work. Outlays for atomic energy 
plants and other publicly owned industrial 
facilities have increased substantially. Ex- 
penditures for military construction, as is 
shown in the chart, have risen very sharply 
from 10 million dollars a month before 
Korea to about 150 million in recent months, 
and it seems likely that expenditures will be 
close to this high level for some time. 
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Expenditures for highways and_ public 
housing have been about one-seventh and 
one-half, respectively, above year-ago levels, 
while other nondefense public expenditures 
have been about the same as in other recent 
years. Construction of some school, hospital, 
administrative, and other public buildings 
has been deferred as a result of restrictions 
on the use of materials. The need for such 
buildings is very great, and public construc- 
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tion may continue in large volume or in- 
crease when defense restrictions are relaxed. 
Private business construction. Private ex- 
penditures on construction for business pur- 
poses have changed little since last summer. 
Expenditures by public utility companies, 
which in recent years have been substantially 
larger than those of other types of business 
enterprise, have continued to increase, reflect- 
ing further expansion in electric power, gas, 
and telephone facilities. Monthly outlays for 
industrial plant, which doubled in the year 
following the Korean invasion, have shown 
little change during the past year, and by 
now much of the private industrial expan- 
sion for defense purposes has been completed. 
The substantial decline in expenditures for 
commercial structures during 1951, largely 
as a result of Federal restraints on the use 
of credit and critical materials, was mainly 
in construction of stores and other retail 
facilities. Outlays for such construction and 
for warehouses and office buildings have 
been fairly stable this spring and summer. 
Residential building. Changes in total ex- 
penditures for private construction in recent 
years have reflected largely changes in resi- 
dential building activity, as can be seen in 
the chart. During the spring and summer 
of 1951 residential building activity rose 
much less than usual from the advanced 
level maintained in the winter by the many 
plans and financial arrangements made 
earlier in anticipation of regulation of real 
estate credit. Such activity declined less than 
seasonally this winter and since late spring 
has been larger than a year ago. In the first 
half of 1952 expenditures for private residen- 
tial construction were 7 per cent smaller 
than in the first half of 1951, but 9 per cent 
larger than in the second half. 
The number of new housing units started 
in the first half of 1952 totaled 566,000, com- 
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NonFARM DweELuinc Units STARTED 









































: F F - Distribution of privately financed units, 
Number of units started (in thousands) by type of Gnancing (per cent) 
wz l 
Privately financed | Government underwritten Oth 
Period | er 
Total || Publicly Total || fraud ie 
ota! || financed | 1- and Multi- ” | FHA- VA- as g 
vom — —_ } Total insured | guaranteed! mortgaged 
Annually | 
OO. c atnke hens tr sss 931 18 914 | 810 104 100 43 32 il 57 
OOO ck woke nes ideas 1025 36 989 827 162 100 47 36 il 53 
ae “as eal 1396 43 1352 1193 159 100 50 35 15 50 
SR. 6 bd eaacaet Me 1091 71 1020 933 88 100 41 26 15 59 
Quarterly 
MERMHG 6.6 ccs ins 279 3 276 236 40 100 45 32 13 55 
a ikea 427 6 420 372 49 100 45 32 13 55 
Sa vias dewdacen 407 13 394 352 42 100 53 38 15 47 
ee ear 283 21 262 234 29 100 56 38 18 a4 
1951—Ist 5 fetid 260 11 249 227 22 100 46 29 17 54 
2nd yy: 330 50 280 257 23 100 44 29 15 56 
3rd jane 276 6 270 245 26 100 36 24 12 64 
4th ‘ 225 5 221 203 18 100 39 25 14 61 
1952—Ist aba 247 20 227 208 19 100 34 23 11 66 
cS rT 319 | 24 295 | 270 25 100 38 26 12 62 


























Note.—Data are from the Department of Labor, Federal Housing Administration, and Veterans Administration. Only new per- 
manent family dwelling units built in nonfarm areas are represented; single-person accommodations, conversions, trailers, and all temporary 
structures are excluded. Data for FHA-insured and VA-guaranteed units represent those on which a first compliance inspection has 
been made by these agencies. Figures for type of structure in second quarter 1952 partly estimated by Federal Reserve. 


pared with 590,000 in the corresponding 
months of 1951 and a record 706,000 in the 
first half of 1950. The small decrease from 
the level of a year ago resulted mainly from 
the decline in public starts, as can be seen in 
the table. 

Privately financed housing starts during 
the spring, close to 100,000 a month, were 
slightly higher than last year. In July private 
starts rose counterseasonally to 102,400, sub- 
stantially more than in July 1951. Units 
started under arrangements for FHA-in- 
sured or VA-guaranteed financing have con- 
stituted a smaller proportion of total pri- 
vate starts this year than in other postwar 
years, about 36 per cent compared with 45 
per cent in the first half of 1950 and 1951. 

Multi-family unit starts decreased sharply 
in 1951, following the expiration of FHA 
authority to insure mortgages under section 
608 of the National Housing Act, and con- 
tinued at a low level during the first half 
of this year. An increasing number of 
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rental units has been started in recent months 
under FHA defense, military, and coopera- 
tive housing programs. 

Fewer public housing starts were author- 
ized in the first seven months of 1952 than a 
year earlier, reflecting chiefly the fact that an 
unusually large number was acted on in June 
last year. Most of the public starts since 
mid-1950 have been undertaken with Federal 
assistance under the Housing Act of 1949 
whereas earlier in the postwar period prac- 
tically all were under separate State and 
municipal programs in New York, Connecti- 
cut, and Massachusetts. Under recently 
enacted legislation the maximum number of 
Federally aided public housing starts has 
been set at 35,000 for the current fiscal year; 
this compares with 50,000 in fiscal year 1952. 


REAL Estate TRANSFERS AND DEBT 


The number of new nonfarm houses com- 
pleted and sold in the first half of this year 
was smaller than in other recent periods— 
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about 400,000 compared with over 500,000 
in each half of 1951 and an exceptional 
650,000 in the six months following the 
Korean outbreak. This reduced volume of 
sales reflects the lower level of starts in late 
1951 and early 1952 compared with a year 
earlier, a change in the attitudes of prospec- 
tive purchasers toward buying before com- 
pletion, and the increased effectiveness of 
credit restraints. The increase in starts since 
last winter, recent modification of credit 
regulations, and continued high levels of 
personal income suggest that sales of new 
houses will continue at a high level or in- 
crease in the months ahead. 

The market for existing houses, according 
to trade reports, is not so strong this year as 
in other recent years. Properties are reported 
to be selling more slowly and further be- 
low asking prices than formerly. Never- 
theless, transfers of old houses in the first 
half of 1952—about 850,000—were somewhat 
more numerous than in either half of 1951 
and about the same as in the near-record 
second half of 1950. 

Mortgage lending. Gross new lending on 
1- to 4-family properties during the first 
half of 1952 totaled about 8 billion dollars, 
the same as in each half of 1951. This vol- 
ume of lending, shown in the table, has re- 
sulted from the large, though reduced, num- 
ber of new houses purchased; the close to 
record number of purchases of old houses; 
and the continued large volume of refinanc- 
ing to secure better terms, additional funds, 
or for other purposes. Also, the average 
mortgage loan made on both old and new 
houses has risen considerably further this 
year, perhaps reflecting in part some change 
in the areas of high market activity and some 
shift to the purchase of higher priced prop- 
erties. 

Government insured and guaranteed lend- 
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ing continued to account for a much larger 
proportion of credit extended on new houses 
than on old—more than one-half compared 
with one-sixth. On both old and new 
houses, however, Federally underwritten 
loans were somewhat less important this 
year than in other recent periods, reflecting 
in part the reduced attractiveness to lenders 
of FHA-insured and VA-guaranteed mort- 
gages and since early spring the reduced 
ability of the Federal National Mortgage 
Association to provide a secondary market 
for such mortgages. 


Mortcace Loans MApE on I- to 4-FamMity PRopERTIES 


{In billions of dollars] 









































\ | 
| — - 
| j On existing Government 
properties underwritten 
| On ene ee 
ai a} | new ; 
Period Total | prop- To For On BJ 
| erties jfinance| other | new | ©*!St 
i pur- pur- prop- oo 
chase | poses | erties a 
Annually 
1949 11.1 4.1 4.8 2.1 2.1 1.5 
1950 Ri ..| 16.0$ 6.3] 6.9 2.9 3.5 2.1 
1951 re dence 16.0} 6.4 6.7 2.9 3.9 ‘7 
} 
Semiannually | 
| | 
1949—Ist |} §$.0]7 1.7 2.3 1.0 1.0 7 
2nd | 6.0 2 2.5 1.1 ‘5 8 
1950—Ist 7.2 2.5 3.3 14 1.5 9 
2nd.. 8 8 3.7 3 ° | 5 2.0 4 
i] 
1951—-I1st | 708 3.3 3.4 4 2.0 9 
2nd eat St 3a 5 9 
1952—1st | 8.0} 2.6] 3.9] 1.5 1.4 9 
Note.—Figures on total mortgage loans made are from Home 


Loan Bank Board except for 1951 and 1952, which are Federal 
Reserve estimates. Figures for loans made on new properties and 
on existing properties are tentative Federal Reserve estimates 
based on data from Government and other sources. Government 
underwritten loans made are loans insured by the Federal Housing 


Administration and those guaranteed or insured by the Veterans 
Administratio = 


Regulation X and the associated regula- 
tions of the FHA and VA were relaxed for 
houses in the lower price brackets in Septem- 
ber 1951 as required by Public Law 1339, 
and in June 1952 similar changes were 
made for higher priced houses. The cur- 
rent requirements are summarized in the 
table on page 892 of this Buttetin. The 
Defense Production Act Amendments of 
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1952 continued authority for these regula- 
tions until June 30, 1953. It also provided 
that if, in each of three successive months, 
the number of dwelling units started is 
smaller than 100,000, after allowance for 
usual seasonal variation, a “period of residen- 
tial real estate credit control relaxation” shall 
be declared, during which minimum down 
payments required by the regulations may 
not exceed 5 per cent. After such a period 
of relaxation has been declared, required 
minimum down payments may not be in- 
creased again until the number of dwelling 
units started, seasonally adjusted, has ex- 
ceeded 100,000 in each of three successive 
months. 

Outstanding mortgage debt. Outstanding 
mortgage debt secured by 1- to 4-family 
houses expanded by about 3.2 billion dollars 
in the first half of 1952 to 57 billion on June 
30, as is shown in the chart. Debt on multi- 


MORTGAGE DEBT ON NONFARM 1- TO 4- FAMILY HOUSES 


Billions of Dollors ANNUALLY Billions of Dollars 
60 | 7 ee eee ee ] } 60 





- 
— APPARENT 
RETIREMENTS 





25 1930 1940 1950 


Data on outstandings at end of period and new loans made 
during period are from Home Loan Bank Board except for 1951 
and 1952 which are Federal Reserve estimates. Apparent retire- 
ments during period are derived from these data. Latest figures 
shown for new loans made and apparent retirements are annual 
rates in first half of 1952; for debt outstanding, amount on June 
30, 1952. 


Avucust 1952 


REAL ESTATE MARKETS IN 1952 





family and commercial properties increased 
by only half a billion dollars—considerably 
less than in the comparable period a year 
earlier—reflecting in part the reduced volume 
of construction of these types of buildings. 
Farm mortgage debt, which has expanded 
much more slowly than urban mortgage 
debt during the postwar period, increased 
somewhat less this year than last year. 

Federally insured and guaranteed debt on 
1- to 4-family houses increased proportion- 
ately more than the uninsured debt in the 
first half of 1952, but the difference was 
much smaller than in other recent years. 
VA-guaranteed debt increased by a billion 
dollars to almost 1414 billion and FHA- 
insured debt by less than half as much to 10 
billion. In mid-1952, such Government 
underwritten debt accounted for somewhat 
over two-fifths of all mortgage debt out- 
standing on 1- to 4-family houses, about the 
same as at the end of 1951. 


Investors in residential mortgages. The 
mortgage portfolios of private institutional 
mortgage investors and of the Federal Na- 
tional Mortgage Association have expanded 
further, as shown in the table on the follow- 
ing page, but changes in holdings have 
differed among types of investors. The 2.3 
billion dollar increase in holdings of savings 
and loan associations in the year ending 
June 1952 was the largest for any correspond- 
ing period, and the increases of 2 billion and 
1.4 billion at life insurance companies and 
mutual savings banks were exceeded only 
during the preceding year. At commercial 
banks the net addition to holdings was about 
700 million dollars, the smallest in two years. 

The Federal National Mortgage Associa- 
tion, in supporting the Government under- 
written mortgage market, expanded its 
mortgage holdings by 500 million dollars 
during the year ended June 1952. Most of 


859 


its purchases were VA-guaranteed mort- 
gages. Sales of mortgages were very small, 
little more than 5 million dollars in any 
month. Early in April funds for the pur- 
chase of mortgages, except those written on 
programmed defense, military, or disaster 
housing, were practically exhausted. There- 
after, purchases dropped sharply from their 
earlier average of 60 million dollars a month 
to about 6 million monthly in the May-July 
period. 


RestpentiaL Rear Estate Mortrcace Loans HELD By 
Se_ectep Types OF FINANCIAL INSTITUTIONS 


[In billions of dollars] 





| 
Private institutions 














| Fed- 

= — ee — l 

Total lx 

| se- || Sav- } . 
Date | lected || ings Life | Poe Mu- | —— 
= | insti- |} and | insur- pata tual aoa og 
} tu- |) loan | ance cial sav- | _— 

} tions asso- | com-— banks se | cia- 

cia- | panies banks | shan 

tions | - 

1948—June 30 27.6 || 9.7] 5.9] 7.6] 4.3 | 1 
Dec. 31 |} 30.2 |} 10.3] 68] 8.1/) 48] 2 
1949—June 30 32.1 || 10.8 7.5 8.2 5.1 5 
Dec. 31 34.9 || 11.6 8.2 8.7 5.6 | 8 

| 1] | 

1950—June 30 38.7 || 12.7 2:33 9.3 6.1 1.1 
Dec. 31 | 43.5 | 13.7 | 11.0 | 10.4 | 241-283 
1951—June 30 47.5 || 14.6 | 12.6 } 10.9) 7.8/| 1.6 
Dec. 31 51.1 || 15.6 13.8 11.3 8.6 1.8 

| 
1952—June 30 54.4 16.9 | 14.6 | 11.6 S25 3. 


Note.—Figures for savings and loan associations are from 
Home Loan Bank Board; life insurance companies, from Institute 
of Life Insurance and Home Loan Bank Board; commercial and 
mutual savings banks, from the Federal Deposit Insurance Cor- 
poration; Federal National Mortgage Association, from Housing 
and Home Finance Agency. June 30, 1952 figures for all private 
institutions and Tune 30 figures for all years for savings and loan 
assoc ations and life insurance companies are estimated by Federal 
Reserve. 


The Housing Act of 1952, approved on 
July 14, provided an additional 900 million 
dollars of funds for FNMA to make advance 
commitments to purchase mortgages on de- 
fense, military, and disaster housing. Au- 
thorized funds previously set aside for pur- 
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chase of such mortgages—of which 362 mil- 
lion remained out of an original 600 mil- 
lion—were made available for over-the- 
counter purchase of other mortgages, but 
such purchases had not been resumed by 
August 13. The Act limits purchases of 
mortgages other than those on defense, mili- 
tary, and disaster housing to mortgages in- 
sured or guaranteed on or after March 1, 
1952. It also limits the amount of such mort- 
gages that any lender may sell to FNMA to 
not more than half of the FHA and half of 
the VA mortgage loans made between 
March 1, 1952, and the date of sale. Previ- 
ously, lenders might sell to FNMA all of 
the VA loans they had made during speci- 
fied periods. 

The net growth in institutional invest- 
ments in residential mortgages over the past 
twelve months has been facilitated by the 
large flow of savings into financial institu- 
tions. Time deposits at commercial and 
mutual savings banks have grown steadily 
as have individuals’ equities in life insurance 
reserves. The situation has been similar at 
savings and loan associations where net new 
share purchases in the first half of 1952 
exceeded 1.5 billion dollars, almost one-third 
more than in the previous six months and 
about two-thirds larger than in the com- 
parable period a year ago. Even so, with 
lending on mortgages at record levels, as- 
associations’ borrowings from Federal Home 
Loan Banks have exceeded repayments since 
April, with the result that advances out- 
standing from the Banks to member institu- 
tions have been increasing again, following 
steady declines earlier this year. 
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Part II. Purchases of Durable Goods and Houses in 1951 and Buying Plans for 1952? 








Consumers continued to purchase automobiles, 
other durable goods, and houses at very high rates 
in 1951. For the first time in the postwar period, 
however, there was no increase in such purchasers 
over the preceding year. While numbers of con- 
sumers acquiring major household items and 
houses were as large as in 1950, approximately one 
million fewer purchased automobiles. The decline 
in buying of automobiles occurred primarily in 
the new car market. The number of used car 
purchasers remained about as high in 1951 as in 
1950. These findings, together with other survey 
information on purchases and ownership by various 
groups, throw light upon the underlying trends in 
markets for durable goods. 

At the end of World War II, consumer stocks 
of durable goods and houses were low in both 
quantity and quality, especially in relation to con- 
sumer incomes and liquid asset holdings. High 
rates of production during the postwar period have 
permitted consumers to build up their stocks to a 
point where the most urgent demands are now 
satisfied. By early 1951 automobiles were owned 
by 32 million spending units, about 60 per cent of 
all spending units. Television sets, which have 
been produced in volume for only about four years, 
were owned by nearly 16 million spending units— 
30 per cent of the total number. About 23 million 
nonfarm families owned their own homes. 

In 1951, as compared with preceding postwar 
years, consumer demand for durable goods gen- 
erally was directed more toward improving the 

'This is the second in a series of articles presenting the 
results of the Board of Governors’ 1952 Survey of Consume 
Finances. The first article in the series, covering the general 
financial position, expectations, and investment preferences 
of consumers, appeared in the July ButietTin. A final 
article analyzing the distribution of incomes and the asset 
holdings of consumers will appear in a subsequent issue of 
the BuLLetin. Discussion of the sampling procedure and 
limitations of the survey is given in a technical note to the 
first article. 

The present article was prepared by Tynan Smith and 
John Frechtling of the Consumer Credit and Finances Section 
of the Board’s Division of Research and Statistics. A close 
working relationship is maintained with the staff of the 
Survey Research Center at all stages of the work and this 
analysis has had the benefit of suggestions from the Center's 


staff, particularly John B. Lansing, James N. Morgan, and 
Kent Winter. 
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quality than increasing the size of stocks. This 
situation was clearly evident in the case of auto- 
mobiles. The proportion of consumer spending 
units owning automobiles did not increase in 
1951 following steady increases in the preceding 
years covered by the surveys. However, purchases 
of more than 4 million new cars and scrappage of 
a larger number of old ones reduced the average 
age of cars considerably. By early 1952 the pro- 
portion of automobiles three years old or less was 
larger than it was before World War II. There 
were no cars between 7 and 10 years of age at the 
beginning of this year while the proportion of cars 
10 years old or more was larger than prewar. The 
oldest cars (10 years or more) therefore may be 
expected to decline in relation to the total number 
in use. 

Consumers are now purchasing new models of 
household appliances to replace postwar as well 
as prewar acquisitions, and are continuing to en- 
large their stocks of new types of appliances such 
as television sets, clothes dryers, and dishwashers. 
For a standard item such as mechanical refrig- 
erators, ownership appears to have been quite gen- 
eral in early 1952 and more than two-thirds of those 
owned were postwar models. For a new item, like 
a television set, ownership is still far from general, 
despite substantial purchases. 

While the number of families owning homes 
increased about half a million in 1951, the pro- 
portion of families owning homes changed little 
because of the increase in the total number of fami- 
lies. Postwar expansion of home ownership has 
been substantial as a result of postponed demand 
during the war, a high rate of family formation, 
high levels of income, and large accumulations of 
liquid assets. Ample supplies of mortgage money, 
and especially the favorable terms available to 
veterans, have also been of considerable importance 
in the postwar housing market. The stimulus of 
special credit terms for veterans appears to continue 
to be of importance on the basis of plans to pur- 
chase houses in 1952. 

In early 1952 the proportion of spending units 
planning to buy automobiles during the coming 
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year was slightly larger than in early 1951. Plans 
to buy houses were about the same, and plans to 
buy furniture and major household appliances were 
somewhat less frequent than a year earlier. These 
buying plans indicate that consumer demand in 
1952, as in 1951, is less strong than in previous 
This is consistent with the high 
quality and large stocks of durable goods and 
houses in the hands of consumers. 
tent it may reflect also consumer reaction to in- 
creased taxes and higher prices of other consumer 


postwar years. 


ConsuMER INTENTIONS TO Buy 


Type of purchase 


House: ¢ 
1952 New 
Existing 

New 
Existing 
New 
Existing 
New 
Existing 
Automobile: § 
1952 


1951 
1950 


1949 


1951 
1950 
19508 
1949 
New automobile 
1952 
1951 
1950 
19508 
1949 
Used automobile 
1952 
1951 
1950 
1950°% 
1949 
Furniture and mai: 
hold appliances 
. aA 


1951 
1950 
1949 


’ Revised 


wo house- 


Pl 


Cc 











TaBLeE | 
AND AcTUAL PURCHASES OF 
ies —$——<—<— —_ —$— 
Estimated number . 

Perc P X % 
i. tate ror ad of spending units oe ‘ 

St ing . (in millions) expenditure 
a PRY eae ee i] 7 
anning | Making | Planning | Making | Expected| Actual 
pur- pur- pur- pur- pur- pur- 
hases chases chases chases chasers chasers 
52.8 | 1.3 
61.6 | | 08 , _| 199-800 
‘23 | #14] 2.1 0.7 
51.8 | 35 | 09 17 r9 000 $8 500 
54.0 1.7 1.9 0.8 MS 

17 | 2'9 oa 4 7,500 8,500 
2.9 1.3 3 0.6 . » 

> 4 2? 1.0 1.0 » 7,000 5.900 
8.5 4.5 (7) sige acd 
ref 21.9 5.7 11.6 (7) 1,400 
12.4 | 24.5 6.4 12.7 ¢ 1,420 
oo A Se 7.6 ‘ (*) wad 
13.0 | 21.6 6.6 11.4 (7) 1,400 
4.3 i ; 2.300 ‘ P 
4.0 §.2 ie 4 1,970 2,220 
7.4 10.1 3.8 §.2 1,920 2,110 
8&7 1.5 1,920 a. 
8.5 | 8 6 4.3 | 4.5 1,990 2,090 

! 

4.2 2.2 600 re 
3.1 13.7 1.6 oa 590 600 
5.0 14 2.6 7.5 549 550 
5.9 3] 540 cea 
45 13.0 2.3 | 6.9 630 600 
196 | 10.3 | aes 290 ; 
21.7 42 1 | 11.3 ee 300 280 
24.4 r41.8 12.7 21.8 290 | 280 
3.3 | 39.5 11.8 20.5 250 250 


To some ex- 
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goods. Most consumers thought that the coming 
year would be a bad time to buy durable goods be- 
cause they expected high prices to prevail. 


Purchases in 1951. 


AUTOMOBILES 


In the population represented 


by the survey, the number of consumer spending 
units purchasing automobiles declined in 1951 for 
the first time in the postwar period. The number 
of purchasers of new and used cars fell to about 
11.6 million from the 1950 level of 12.7 million. 


























! Planned purchases for year 1952 and actual purchases during 1951 were ascertained 


March 1952. 


NonrarmM Houses aND DuRABLE Goons’ 


Estimated total 
expenditures 
(in billions) 








-=--y- 
Average 
expenditure ? 
Expected! Actual 
pur- pur- 
chasers chasers 

‘1\$10,000 |--00 5° 
j Samed 
9,300 | $9,300 
7,900 9.400 
8,200 7.000 
(7) ; ; 
(7) 1.380 
(7) r1,360 . 
(7) eae . 
(7) 1,330 
2,420 anes eae 
2.140 2,390 
1,990 2.220 
1,990 te ‘ 
2,060 2.190 
700 ee Te 
770 790 
650 730 
650 doi ‘ 
710 760 
370 wa 
360 380 
390 350 
340 | 350 











Expected] Actual 
pur- pur- 
chasers chasers 
ES ee Ee 
18.6 $21.8 
21.3 20.7 
18.5 11.2 
Ot AP a 
5.8 16.0 
9.3 17.2 

10.9 

10.5 15.1 
Paes 
4.5 3 
7.6 11.7 
#0 . 
8.8 ‘9.9 
1.6 

3 5.7 
1.7 5.5 
2.0 a 
ae $5.2 
3.8 re 
4.1 8.5 
5.0 7.6 
4.0 7.1 





from interviews made during January-early 


Similar information for previous years was obtained by surveys made early in 1951, 1950, and 1949. 


Planned purchases 


for a given year are based on reports of spending units that said they definitely or probably would buy during year and on a few reports 


that purchases had been made in given year prior to interview. 


For automobiles and houses, reports generally indicated whether a new 


or used model would be purchased; cases where consumers were undecided on this point are distributed equally between the two categories. 
? Refers to total expenditure before deduction of value of trade-ins or existing assets sold. 
? In the case of automobiles, figures in this column represent the proportion of all spending units that bought cars during the given 
year and still owned them at the time of interview. 
Data on expenditure for automobiles refer (1) only to the most recent car purchase during the given year in the case of spending units 
that bought more than one car but owned only one at the time of interview and (2) only to the more expensive car purchase during the 
given year in the case of spending units that bought more than one car and owned two or more at the time of interview. 


¢ Refers to nonfarm houses and percentage of nonfarm spending units only. 


much as their purchases of housing are usually incidental to their purchases of farm land. 

*’ Data concerning plans to buy houses in 1950, 1951, and 1952 are not completely comparable with earlier data because of changes in 
coding procedures which tended to reduce somewhat the proportions of prospective buyers relative to earlier years. 
proportion of spending units appear to have been probable or definite buyers in 1950 than in 1949 and a smaller proportion in 1951 than 


in 1950, 


® Includes both new and used automobiles. 


7 Data not available. 


Farm operators are excluded from housing figures inas- 


Nevertheless, a larger 


* Changes in coding procedures in the 1950, 1951, and 1952 surveys somewhat reduced the percentage of spending units in the “will 


probably buy” 
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This italicized line gives adjusted data for 1950 which are comparable with the 1949 data. 
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AcTuAL PURCHASERS OF CONSUMER DuRABLE Goops WITHIN Various Groups 


[Purchasers as a 


Group characteristic 


spending units........... 


»y income before taxes: 
Under $1,000 
$1,000-$1,999 
$2,000-$2,999. . 
$3,000-$3,999........ 
£4,000-$4,999........ 
$5,000-$7,499......... 
$7,500 and over 


° 


ge 


head of spending unit: 
4 butmenee kinie 


34... 
44.. 
54. 

64 

and over 


> tn oe we 
nanan noe 


nation of head of spending unit: 
Professional and s¢ pane soe ge 
Managerial and seli-employed.. 
Clerical and sales 
Skilled and semiskilled . 
Unskilled ; 

Farm ope rator. 
All other ?... 


The decrease was almost entirely among new car 
buyers. The number of spending units that bought 


Table 1). 
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percentage of spending units within groups] 


used cars was about as large in 1951 as in 1950 (see 























New automobiles Used automobiles Pussies pol nl 
1951 1950 1949 1951 1950 1949 1951 1950 1949 
8 10 9 4 14 13 42 42 39 
1 (4) 1 6 7 3 21 14 18 
3 2 4 10 14 10 25 32 28 
4 6 5 14 17 17 38 34 41 
7 9 8 20 19 17 47 51 47 
10 13 10 17 19 18 49 51 50 
15 25 21 16 13 13 59 59 53 
30 40 33 8 4 6 67 65 55 
4 3 7 20 18 22 33 36 35 
9 12 10 20 71 18 52 49 §2 
11 13 11 17 18 15 47 50 49 
10 14 9 12 12 11 42 43 38 
7 8 8 7 | & 7 38 38 27 
4 3 4 2 5 2 24 21 18 
15 21 16 10 10 11 45 48 49 
16 17 19 13 12 9 55 $1 44 
9 16 10 12 12 il 42 42 35 
8 10 7 19 | 20 21 50 48 47 
3 2 3 ot 10 33 37 36 
11 9 14 12 | 17 11 41 38 43 
3 4 3 7 9 9 25 8 26 




















1 No cases reported or less than one-half of 1 per cent. 


? Includes spending units headed by retired and unemployed persons and by students, housewives, and persons whose occupations 


were not ascertained. 


Tasie 3 


Price Paw anp Net Outiay BY AUTOMOBILE PURCHASERS 


automobile: 

Under $1,500........ 
$1,500-$1,999 
$2,000-$2,499 
$2,500-$2,999 
$3,000 and over 
Not ascertained. 


All cases 


Median... aaa 
PO eee 


"sed automobile: 


Under $500....... 
$500-$999 
§1,000-$1,499. 
$1,500 and over. 
Not ascertained. . 


All cases..... 


Median 
Ave rage 


[Percentage distribution of purchasers] 

















1951 1950 

2 1 

26 38 

32 33 

24 21 

14 7 

2 (?) 

| 100 100 

| $2,220 | $2,120 

| $2:390 | $2,220 

Mr Aoss 41 43 
22 24 

21 17 

15 12 

1 4 

seein | 100 100 
$600 $550 

Saat $790 $700 











Net outlay ! 


New automobile: 
Under $500... 
$500-$899.... 
$900-$1,299 


$1,300-$1,799.... 
$1,800-$2,299... 
$2,300 and over.. 
Not ascertained. 


Median ?..... 
Average *..... 


| Used automobile: 


Under $500... 
$500-$899.... 
$900-$1,299... 


$1,300 and over.. 
Not ascertained. . 


All Capes... 5 


Median ‘...... 
Average * 




















1951 1950 

5 3 

15 14 

23 15 

24 34 

21 22 

9 11 

3 i 

100 100 
$1,400 | $1,590 
$1,440 | $1,540 

50 S4 

24 23 

16 15 

8 7 

2 1 

100 100 

$500 $490 

| $570 $550 

| 


! Net outlay is price of car less amount received on any trade-in or from the sale of a previously owned car. 


* No cases reported or less than one-half of 1 per cent. 
‘ Median and average net outlays for new cars in 1949 were $1, 510 and $1,480, respectively. 


* Median and average net outlays fer used cars in 1949 were $470 and $580, respectively. 


There appears to have been some decline from 
1950 in the proportions of spending units in most 
income groups that bought new automobiles. 
Among spending units with incomes of $5,000 or 
more, a group which has accounted for approxi- 
mately half of the new car purchases in recent years, 
a smaller proportion purchased new automobiles in 
1951 than in 1950. On the other hand, the pro- 
portion of spending units in this group purchasing 
used cars increased slightly in 1951 (see Table 2). 
This suggests that some consumers in the upper 
income group who might otherwise have purchased 
a new automobile actually purchased a used auto- 
mobile because of comparative price considerations. 
The proportion of spending units in the income 
group below $5,000 that bought used automobiles 
fell slightly in 1951 as compared with 1950. 

Prices paid for both new and used automobiles 
were higher in 1951 than in 1950, according to 
the survey. The median (middlemost) price 
paid by new car buyers increased approximately 
$100 while the median price for used cars increased 
by a smaller amount. Among new car buyers the 
proportion that paid $2,500 or more rose from 3 
in 10 in 1950 to 4 in 10 in 1951. The proportion 
of used car buyers paying $1,000 or more also 
tended to be greater in 1951 than in 1950 (see 
Table 3). 

The frequency of buyers who either traded in 
or sold a car has been much higher among new 
than among used car buyers during the postwar 
period (see Table 4). In 1951 about 80 per cent 
of the new car buyers and about 60 per cent of 
the used car buyers disposed of a car through 
trade-in or sale. 

Average net outlay for new cars declined from 


TABLE 4 


TRADE-INS AND SALES IN CONNECTION WITH AUTOMOBILI 
PURCHASES 


[Percentage distribution of purchasers] 








Number of cases... |635 8 |7 87 |295 5 | 400 [351 | 338 |458 |436 


pm ae | 3uyers of Buyers of 
rian al eeu a = new cars used cars 
transaction ——— 

sh 1949}1951) 11980104 1951}1950 1949 

_ —_ _— | — |- — —- } _ 

lraded-in a car 57 | 53 49 | 67 70 | 60 52 41 41 
Sold a car 3 s 7 | 14] 14 6 17 7 8 | 12 
Neither 30 _ 37 15 22 | 22 39 49 | 47 
Not ascertained 3 | 2 @i ¢12] 1 2); 2) @ 
All cases 100 * |100 1100 100 1100 1100 l100 |100 

ig 


‘ No cases reported or less than one-half of 1 per cent. 
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1950 to 1951 despite an increase in average price.’ 
This change was due primarily to the increased 
importance of trade-ins in the 1951 automobile 
market and to the fact that a larger proportion of 
trade-ins were late model cars. About 4 in 10 new 
car buyers in 1951 made net outlays of less than 
$1,300 as compared with 3 in 10 in 1950 (see Table 
3). The average net outlay of used car buyers re- 
mained virtually unchanged from 1950 to 1951. 


* Net outlay is the purchase price less the value of the 
trade-in or amount received from the sale of a car previously 
owned. 


TABLE 5 


Metuon oF Financinc Avuromosr rs. FuRN'TURE AND 


Mayor Housenoitp APPLIANCES, AND Houses 


[Percentage distribution of purchasers] 





Method of financing | 1951 | 1950 | 1949 
a ore an Se _ : a oe 
| 
Automobile: ! } 
Full cash (including trade-in allow- | 
pao dy tie iil wis 44 | 47 50 
Inst - credit and/or other borrow- | | 
in ‘ 55 "53 | 749 
Method not ascertained....".... | 1 sn | 
— - | = 
A | cases. | 100 100 | 100 
Number of cases......... 635 | 874 | 784 
—| 
New automobile: } 
Full cash (including trade-in allow- | 
ances) $2 | 54 | 56 
Instalment credit and /or other borrow- | 
ing P 47 46 43 
Method not ascertained. @ | 1 
All cases... eer | 100 | 100 | 100 
Number of cases. . | 295 415 | 351 
Used automobile: 
Full cash Gachading trade-in allow- | | 
ances) | 39 =| 41 47 
Instalment credit and /or other borrow- | 
ing : : ; 60 57 | 52 
Method not asc certained } 1 2 | 1 
ee | 100 100 | 100 
Number of cases....... om | 338 | 458 | 433 
Furniture and major household appli- 
ances: 
Full cash (including trade-in allow- 
ances). . 47 | 49 46 
Instalment credit and or other borrow- | 
ing | §2 50 54 
Method not ascertained 1 1 (2 
All cases 100 100 100 
i - 
Number of cases } 1,215 "i. 471 jr 405 
House: # 
Full cash....... 9 15 17 
Mortgage 89 | 84 | 83 
Method not ascertained . i 1 
- _ | — } 
All cases | 100 | 100 | 100 
} — | _ - 
Number of cases... | 129 | 166 | 107 
| 
r Revised. 


! Includes both new and used automobiles. 
2 No cases reported or less than one-half of 1 per cent. 
‘Includes both new and existing nonfarm houses. 
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Survey findings indicate little change between 
1950 and 195] in the proportion of car buyers that 
used instalment or other credit in financing their 
purchases. In both years, slightly less than 5 in 10 
new car purchasers and about 6 in 10 used car pur- 
chasers made use of credit (see Table 5). There 
was, however, some decline from 1950 to 1951 in 
the proportion of the purchase price borrowed by 
those who bought on credit. This change doubt- 
less reflected to some extent the influence of Gov- 
ernment regulation of instalment credit terms. 
Regulation was in effect throughout 1951 but only 
in the last few months of 1950. Another factor 
tending to reduce the proportion borrowed was the 
decline in average net outlay on new cars. 

The frequency with which credit is used to 
finance purchases of automobiles is affected by sev- 
eral interrelated factors, the more important of 
which are the income of the purchaser, his liquid 
asset holdings, the price of the car, and the net out- 
lay. Most purchasers of high priced new auto- 
mobiles have large incomes and substantial liquid 
asset holdings, and trade in their cars frequently. 
With a relatively small net outlay and adequate 
financial resources, such purchasers use credit infre- 
quently. At the other extreme, purchasers of low 
priced used automobiles are often persons with 
small, and perhaps irregular, incomes, and little or 
no liquid assets. The unfavorable financial position 
of these buyers and the undesirability of low priced 
used cars as collateral limit the availability of credit. 

The most frequent use of credit is by purchasers 
of high priced used cars. These buyers are largely 
in the middle income group, and their frequent use 
of credit reflects their moderate liquid asset holdings 
and favorable income position. Automobile buyers 
in this group generally have a relatively large net 
outlay since they tend to hold cars longer than 
buyers in the upper income group. Among these 
spending units, however, variations in liquid asset 
holdings and net outlay play an important part in 
determining the use of credit. 

Probably the most important factor in determin- 
ing the use of credit for financing an automobile 
purchase is the amount of liquid asset holdings. 
Most purchases of automobiles involve a large ex- 
penditure which cannot be financed out of current 
Sonsequently, purchasers at any income 
level are likely to have to borrow if they do not 
have liquid assets upon which to draw. The survey 
shows that in 1951 automobile purchasers with 


income. 
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liquid asset holdings of less than $500 at the be- 
ginning of the year used credit in about 6 in 10 
cases while those with liquid asset holdings of 
$2,000 or more used credit in only about | in 10 
cases. 

Net outlay is probably more significant than pur- 
chase price in determining the use of credit since it 
is this net amount which purchasers have to provide 
from income and liquid assets or credit. Among 
purchasers of used cars in 1951, credit was used 
much more frequently when the net outlay was 
large than when it was small. The difference was 
less marked among purchasers of new cars. 

Ownership. The proportion of spending units 
owning cars in early 1952 was not significantly dif 
ferent from the 60 per cent reported in early 1951. 
During the previous two years, survey data had in- 
dicated an annual increase in automobile ownership 
of nearly 10 per cent. The small increase in car 
ownership in 1951 indicates that purchases of new 
automobiles were largely offset by scrapping of 
older cars. 

The age distribution of automobiles changed 
substantially between 1951 and 1952. 
than seven years old accounted for 36 per cent of all 
cars owned early this year as compared with 47 per 
cent in early 1951 (see Table 6). The proportion 
of cars no more than three years old increased, 
notwithstanding a slight decline in the proportion 
of cars one year old. This slight decline reflected 
the falling off in sales of new cars in 1951 as com- 
pared with a year earlier. 

By early 1952, the proportion of automobiles 
three years old or less owned by urban families was 
larger than in 194] (see Table 7). The proportion 


Cars more 


TABLE 6 


AGE oF AUTOMOBILES OWNED WITHIN POPULATION COVERED 
BY SURVEY 
[Percentage distribution of automobiles] 














Age of automobile ! 1952 1951 1949 
3 years or less. . 44 39 28 
1 vear or less. 14 17 12 
2 to 3 years... 30 22 16 
More than 3 years 56 61 72 
4 to7 years 20 14 (?) 
More than 7 years 36 47 72 
All cases 100 100 100 
— | —_— 





1 Automobiles owned at time of interview in January-March 
1952 were classified for age as follows: 1 year or less-—1951 and 1952 
models; 2 to 3 years—1949 and 1950 models; 4 to 7 years——1946, 
1947, and 1948 models; more than 7 years—1945 models and earlier 
Ages of automobiles at time of previous surveys were similarly 
computed, 

2No cases because of cessation of production in war period. 
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of cars more than seven years old was twice as 
large in early 1952 as in 1941, and in 1952 all in 
this age group were more than 10 years old. The 
relatively large number of very old automobiles 
in early 1952 is the heritage of the wartime stop- 
page of car production. Within another few years 


most of these old cars will be scrapped and the 
age distribution may be expected to approach closer 
to the prewar pattern. 


TABLE 
or AuToMoBILE Ownep By Urpan Famiuirs' 


{Percentage distribution of newest cars owned] 


| 1952 | 1951 | 1950 


| 


Age of automobile 1949 | 1941 


3 years or ke | 49 | 44 | 38 29 «| «42 
1 year or less 17 | 22 19 13 10 

2 to 3 year 32 | «(22 19 «| «16 23 
More than 3 vears 51 56 62 71 58 
$407 year 15 16 6 | Oo 1”) 
More than 7 vear 36 | 40 | 56 71 1k 

' 
All cases 100 | 100 | 100 | 100 | 100 


For derivation of age of automobiles from model year informa- 
tion, see note 1, Table 6. Data in this table are based on the 
newest automobile owned by each family. For discussion of 1941 
data, see Supplementary Table 1, note 1, p. 876. 


Regional information on automobile ownership 
was obtained for the first time in the 1952 survey.® 
The frequency of car ownership in early 1952 was 
much lower in the Northeastern part of the country 
than in other regions at all levels of income (see 
Table 8). In this area the population is concen- 
trated in large cities and metropolitan areas served 
by well-established systems of public transportation, 
and so the ownership of an automobile is less nec- 
essary than in other regions. Furthermore, the 
congested streets and highways of densely populated 
areas limit the advantages and increase the cost 
of automobile ownership. 

Planned purchases. A somewhat larger propor- 
tion of the spending units expressed fairly definite 
plans to buy automobiles in 1952 than in 1951 (see 
Table 1). 


spending units planning to buy used cars. If spend- 


The increase occurred primarily among 


ing units that were thinking of buying a car in 
the coming year but were still undecided are in- 
cluded, there appears to have been little difference 
between the 1951 and the 1952 level of buying plans. 

Consumers planning in early 1952 to buy new 
cars expected to pay more than those having simi- 

*The sample design of the survey has been gradually 
iltered over the past four years to permit a limited number 


of tabulations on a broad regions! basis. 
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TABLE 8 
AUTOMOBILE OWNERSHIP WITHIN REGIONAL INCoME Groups! 


[Percentage distribution of spending units] 














i| Owns 
1951 money income Num- All | bar: Does 
before taxes and ber of ee ‘ie not 
region cases | “#83 |!) auto-}| 2 or own 
|| mobile | more 
| 
All income groups: i} 
All regions "ee. 2,820 100 || 56 4 40 
North East 788 | 100 | 47 2 51 
North Central......] 1,051 100 || 65 5 30 
SOate....< ‘ . 623 100 | 49 4 47 
Raabe piieie 358 | 100 65 7 28 
Under $3,000: ) 
All regions eh 1,091 100 || 36 1 63 
North East 271 100 | 23 1 76 
North Central 370 100 | 48 2 §9 
South an P 324 100 32 1 67 
Se 126 100 | 43 3 54 
$3,000-$4,999: I 
All regions........ 906 100 70 4 26 
North East £35 287 | 100 } 58 2 40 
North Central...... 351 100 72 5 23 
eee 156 | 100 || 76 3 21 
Rae 112} 100 || 78 9 13 
$5,000 and over: 
All regions... as 823 100 78 11 11 
North East het 230 100 | 73 5 22 
North Central..... 330 100 82 12 6 
Sewuth..... ; 143 100 | 73 17 10 
, ae 120 100 || 82 10 8 
| 








! Survey regions are defined as follows: North East includes New 
England, the Middle Atlantic States, and Delaware; North Central 
includes West North Central and East North Central States; South 
includes East South Central, West South Central, and South At- 
lantic States other than Delaware; West includes the Mountain and 
Pacific Coast States. 

The sampling errors of data based on the same number of cases 
are generally somewhat greater for regions than for the nation 
Sampling errors of regional data in this survey approximate sam- 
pling errors of national data based on half as many cases. 


lar plans in early 1951. The median price expected 
for 1952 purchases was $2,300, more than $300 
above that in 1951 (see Table 1). Those planning 
to buy used cars in 1952 expected to pay about the 
same as in 1951, 

Nearly 80 per cent of the consumer spending 
units that had fairly definite plans to buy in 1952 
already owned automobiles. More than 8 in 10 
of those planning to buy a new automobile al- 
ready owned a car while 7 in 10 of those planning 
to buy a used automobile owned a car. The pro- 
portion of prospective used car buyers that already 
owned cars was substantially greater than in pre- 
vious postwar years, and most of this group had 
prewar models. The importance of frequent 
trade-ins to the new car market is indicated by the 
finding that more than half of the prospective buyers 
of new automobiles owned cars less than three 
years old. 

Changes in consumer incomes and prices since 
early 1952 and the suspension of Government regu- 
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lation of consumer instalment credit may already 
have altered consumers’ dispositions to buy. An- 
other development that may affect the automobile 
market is the recent work stoppage in the steel 
industry, which has curtailed the availability of 
steel for automobile production. 

Some indication of longer run demand for auto- 
mobiles may be obtained from the fact that, early 
in 1952, 14 per cent of all consumer spending units 
expressed definite or tentative intentions to buy an 
automobile in 1953. This was approximately the 
same proportion of spending units that expressed 
an intention to purchase a car in 1952, although 
plans expressed for the later year of necessity are 
more tentative. 

Continuation of the upward trend in the propor- 
tion of trade-ins is suggested by the finding that 
spending units already owning cars constituted 
somewhat larger proportion of prospective buyers 
in 1953 than in 1952 


FURNITURE AND Mayor Hovusenotp APPLIANCES 


Purchases in 1951. According to the survey, con- 
sumers purchased furniture and major household 
appliances about as frequently in 1951 as in 1950 
(see Table 1). The median expenditure by pur- 
chasers of these goods was also about the same as in 
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the previous year. There was a decline in the num- 
ber of spending units purchasing refrigerators and 
an increase in the number purchasing furniture (see 


Table 9). Purchases of television sets, washing 
machines, and radios were reported with about the 
same frequency in 195] as in the previous year. A 
substantial increase in the number of spending units 
reporting purchases of “other electrical appliances” 
probably reflected the strong growth trend of newer 
appliances such as dishwashers, dryers, air condi- 
tioners, and dehumidifiers. 

The distribution of purchasers of furniture and 
major household appliances among income, age, and 
occupational groups was similar in 1951 to that 
of 1950 (see Tables 10 and 11). As in previous 
years, purchasers of major household durables, ex- 
cept radios, were relatively more frequent in the 
upper than in the lower income groups. 

Family status is an important element in the de- 
mand for most household durable goods. Young 
married people (under 45 years of age) bought all 
types of major household appliances and furniture 
relatively more frequently than did other groups in 
1951, as in the previous year (see Table 12). Those 
without children were the most frequent purchasers 
of basic household items such as furniture, re- 
frigerators, and stoves, while those with children 
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Actruat AND PLANNED PurcHases OF FURNITURE AND SpeciFIED HousEHoLtp APPLIANCES * 





Type of purchase 


Furniture: 
Percentage of spending units 
Estimated number of spending units (in millions) 
DE MND ov cnc diarvanccesawnss ae 


Radio: 
Percentage of spen ding units.... 
Estimated number of spending units (in millions) 
Pe GROUNOE, bcc cease ian ceosecees : 


lelevision set: 
Percentage of spending units........... : 
Estimated numbe r of spending units (in millions) 
PROG: GCE. < 6c eves cd vnscescee eS 


Refrigerator:? 
Percentage of spending units........ 
Fstimated number of spending units (in millions) 
Median expenditure. ............e0+e.- Aas 


Washing machine: 
Percentage of spending units. . : 
Estimated number of oon units (in millions) 
Median expenditure ; =e - 


r Revised. 




















Actual purchases Planned purchases 
1951 1950 1949 1952 1951 1950 
14.3 12.6 14.1 8.7 8 2 96 
7.6 6.5 7 4.6 42 5.0 
$210 $215 210 $260 $290 $250 
53 5.7 1 2.7 2.2 
2.8 3.0 4.0 6 1.4 1 
| $50 $45 $55 $40 $100 $100 
12.0 11.8 5 6 5 6 5.1 6.6 
6 3 6.1 2.9 2.9 26 3.4 
$300 $300 $330 $300 $250 $260 
: 8.2 13.4 13.1 46 5.1 6.0 
| £2 To 1 €s 2.4 2.6 3.1 
|} $265 $270 $260 $28) $290 $245 
5.7 oO 4 5.1 1.8 2.7 3.0 
| 3.0 33 2.7 10 14 16 
} $185 $175 $145 $190 $200 $165 

















' Planned purchases in 1952 and actual purchases in 1951 were as« -ertained from interviews made during January-early March 1952. 


Similar information for previous years was obtained by surveys made early in the respective vears. 


In each case, the percentage of spend- 


ing units expecting to buy includes those who had purchased in the given year prior to being interviewed, those who said they definitely 


would buy, and those who said they probably would buy. 
? Includes home freezers. 
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TABLE 


[Percentage distribution of spending units] 


10 





Incomes oF ACTUAL AND Prospective PurcHasers oF ConsuMER Durasie Goops 


Prospective purchasers ! 
































Type of | | | | . | f | | | 
purchase Num | All |! Under = |$2 ,000-|$3,000-|$4,000 | $5,000 | eae | an |! under {s1,000 |$2,000 $3 ,000-|$4 ,000 yy 
| canes | Buyers || $1,000 | $1,999 $2,090 | $3, 000 | 4,990 ped | vase | DUVETS || $1,000 $1,999 | waaad ame $4,909) on 
- | | et — was = es : 
ee = = sit Fa i a a 
Automobile: 2 | j | | = 5 
1952 | 250 | 100 || 6 7/ 06] 9 | 16 | 36 
1951 635 100 4 9 14 3 | 8 33 145 100 || 5 10 13 20 18 34 
1950 S59 100 || 4 11 17 21 | 16 31 464 100 4 11 16 20 16 33 
1949 | 787 100 || 3 3 | 2 | 2] 27 499 100 4 9 16 23 16 32 
New automobile: | | 
1952 131 100 || 4 3 11 16 12 54 
1951 | 205 100 | 1 6 8s | 14 18 53 80 100 3 5 14 24 46 
1950 400 100 |} 1 3 10 16 | 16 54 284 100 3 8 12 14 17 46 
1949 | 351 100 || 2 8 4] 6] B 47 | 325 100 1 5 22 19 45 
Used automobile: | } i] 
952 104 | 100 7 12 | 23 20 19 19 
1951 | 338 100 || 6 11 | 18 | 2] 18 20 57 | 100 |} 7 | 17 18 29 10 19 
1950 458 100 | 6 | IW} 2 | 2% | 16] 14 160 100 ‘) 3 22 28 15 12 
1949 | 436 100 || 4 15 | 28 25 5 | 13 151 100 7 | 17 30 23 il 12 
Furniture and i] | | | | 
major household | 1} | } | | ! | 
appliances: 3 | | | | 
1952 — 577 | 100 7] I 16 17 19 30 
1951 1,216 100 | 6 9 16 2 | 17 32 | 421 10 |) 3 | 17 23 13 33 
1950 1,490 100 || 4 14 15 24 | #15 28 | 885 100 | 5 | 12 19 25 15 24 
1949 1 | 6 22 S40 | |} , 








174 | 100 5 6 13 20 23 33 
1951 376 | 100 2 5 22 | 21 | 17 43 | (4) ‘) (4) (4) (4) ) | @ (4) 
1950 445 | 100 2 5 10 23 | 2 39 | 250 | 100 3 6 10 | 26 | 2 | 35 
1949 | 221 100 2 2 | 16 2% | 4 40 104 | 100 (5) 2 6 21 23 48 

‘ 
| Num- | spend- Under | — $1,000- $2,000- $3,000- $4.000- | — $5,000 
Distribution of spending units aos of | ' ae $1,000 | $1,999 | $2.999 $3,999 $4,999 | Bs ao 
— units | 
jad Se See! ae eo Ee _ 
| | 

1951 2,820 | 100 13 15 18 | 18 14 22 

1950 3.415 | 100 13 17 19 19 12 20 

1949 3.512 | 100 14 19 21 19 11 16 


« Estimated. 






! Includes those who had purchased in given year prior to interview, those who said they definitely would buy, and those who said 
they probably would buy. Number of cases sharply reduced in 1951 by omission of one-half of nonfarm sample. Because of small num- 
ber of cases, the income distribution of prospective automobile purchasers in 1951 should be used with caution. 


2 Includes both new and used automobiles 

3 Includes television sets. 

‘ Data not available. 

» No cases reported or less than one-half of 1 per cent. 


Note.—Distribution of prospective purchasers in 1952 and actual purchasers in 1951 are related to distribution of income in 1951 
Data for earlier years are similarly related. Table therefore reflects shifts in distribution of both purchasers and income. 






were the most frequent purchasers of washing 
machines. 

Instalment credit appears to have been used to 
about the same extent for the purchase of furni- 
ture and major household appliances in 1951 as in 
1950. Approximately 4 in 10 purchasers used in- 
stalment credit to finance the purchase of all items 
bought, while another | in 10 bought some items 
for cash and some on instalment. 

In 1951, as in prior years, the use of instalment 
credit for the purchase of household durable goods 


was more frequent among lower than among higher 
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income groups. Only 4 in 10 of the purchasers 
having incemes of less than $3,000 paid cash for all 
such items, as compared with 8 in 10 of those with 
incomes of $7,500 or more (see Table 13). 

The use of instalment credit to acquire household 
durable goods was also related to the amount of 
liquid asset holdings at the beginning of 1951 and 
the size of the net expenditure. As liquid asset 
holdings increased, the proportion of purchasers 
using instalment credit declined, probably because 
purchasers preferred to draw upon their liquid as- 
sets rather than to pay credit charges. Instalment 
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Taste 11 


AGE AND OccuPATION oF ACTUAL PURCHASERS OF CONSUMER DuRABLE Goops 


(Percentage distribution of spending units] 





All spending units 


Group characteristic purchasers) 


(Purchasers and non- 


Furniture and major 


Used automobiles household appliances 


New automobiles 





1951 | 1950 | 1949 


1950 | 1949 





Age of head of spending unit: 
Ss 5 wie a. Giod a : 


65 and over... 
Not ascertained 





Ali cases 





Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial and self-employed 
Clerical and sales he 
Skilled and semiskilled 
Unskilled and service. 

Farm operator....... 
All other?........ 





All cases: . 


3,415 


Number of cases...... 











! No cases reported or less than one-half of 1 per cent. 





100 100 100 100 100 





3,512 











1,490 ! 407 





295 














400 | 351 | 338 





2 Includes spending units headed by retired and unemployed persons and by students, housewives, and persons whose occupations 


were not ascertained. 
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Errect oF Famiry Status on Purcnases oF Houses anp SELECTED DurRaBLE Goops 


[Purchasers as percentage of all spending units within groups] 


| 


Type of purchase 





| 
Non-farm 
house ! 


Family status of spending unit 


New au- 
tomobile 


Tele- 
vision set 


Refriger- 
ator? 


Washing 
machine 


Used au- 


tomobile Radio 





'1951|1950 


Single person: 
Age 18-44 3 ; sans 
Age 45 and over. bee Late whee 6 woe 


Married :4 
Age 18-44, no children under 18........ 
Age 18-44, 1-2 children under 18 aa 
Age 18-44, 3 or more children under 18 
Age 45 or over, no children under 18.. ; 
Age 45 or over, 1 or more children under 18. 











1951 





1950 





1950/1951 1951/1950)1951/1950)1951/1950)1951 


1950 


13 
4 


21 


23 






































! Nonfarm house purchasers as a percentage of nonfarm spending units 


? Includes home freezers. “5 
3 No cases reported or less than one-half of 1 per cent. 
« Age refers to head of spending unit. 


credit was used proportionately less when the net 
expenditure amounted to less than $100 or to $1,000 
or more than when it was between these amounts. 
Very large purchases were most frequently made by 
the higher income groups that did not find it neces- 
sary to use instalment credit to the same extent as 
the lower income groups. 

The role played by instalment credit differed 
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among items. The proportion of purchasers using 
credit varied from 51 per cent for furniture to 43 
per cent for refrigerators (see Table 14). The 
latter was the only major household durable to show 
a decline in the proportion of credit purchasers in 
1951. For purchases of all types of household 
durable goods on credit, down payments tended to 
be a larger proportion of the purchase price than 
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Tasre 13 


Mernop oF Financinc Furniture AND Mayor HousEHoLp APPLIANCES 


[Percentage distribution 


of spending units within income groups] 





All 


Money income before taxes 





| spending 


‘int 
Method of financing | units 


$2,000- 
$2,999 


$4,000- 
$4,999 


$5,000-— 
$7,499 


$7,500 


$3,000- 
$3,999 and over 








1951 1950 


20 
18 


ash for all items.... 20 
nstalment credit for all items 
ash for some items, instalment 

credit for others........... 4 

No items bought ! He ee 58 


All cases. . 100 





Number of cases 12,820 |3, 418 


| 

















1950 1950 


21 
24 


1951 
28 . 5 pS 
25 


1950 | 1951 


1951 


14 
18 


1950 


14 
16 


1951 | 1950] 1951 


23 
19 


17 
26 


12 21 
17 25 
2 4 
69 64 


100 | 100 


514 | 454 


4 5 5 5 
53 49 $1 50 42 


100 | 100 


35 


66 
100 | 100 


567 | 482 


100 100° 


601 441 | 490 | 538 294 



































1 Includes cases for which information concerning items purchased and method of financing was not ascertained. These cases account 


for about one-half of 1 per cent of all cases. 


TasLe 14 


PERCENTAGE OF PURCHASERS OF FURNITURE AND SPECIFIED 
Houseno_p APPLIANCES BuyING ON INSTALMENT CreEDiT?* 


Type of purchase 1951 1950 1949 


51 
45 
43 | 
= 7 
45 | 


Furniture 

Radio 

Television set 
Refrigerator 
Washing machine 


(?) 


| 


L 


1 Purchasers that bought two items of the same type, one f 
credit and one for cash, were classified as credit purchasers. 
? Data not available. 





in 1950 when credit terms were not subject to Gov- 
ernment regulation through most of the year. 

Ownership of television sets and _ refrigerators. 
Heavy postwar buying of major household durable 
goods has substantially increased the quantity and 
quality of consumer stocks. Some items, such as 
radios, washing machines, and refrigerators, have 
already undergone a period of rapid expansion and 
have now become almost standard household items, 
while others, such as television sets, dishwashers, 
and clothes dryers, are relatively new products 
which are still subject to strong growth trends. 
The survey this year obtained information on the 
distribution of ownership of two major household 
appliances, television sets and refrigerators, the 
former representing a new product and the latter a 
well-established product. 

Ownership of television sets increased rapidly 
after volume production was first attained in 1949 
and by early 1952 about one-third of the spending 
most television 


units had acquired sets. Since 


§70 


stations are located in large cities, ownership of 
receiving sets is more frequent in urban areas. 
About half of all spending units in metropolitan 
areas owned television sets early in 1952 as com- 
pared with about one-fourth of those in smaller 
cities and less than one-tenth of those in the open 
country (see Table 15). 

The level of consumer income also affects televi- 
sion set ownership. At the beginning of this year 
about | in 10 spending units with incomes of less 
than $2,000 owned sets. This proportion ranged 
upward to nearly 6 in 10 of the spending units with 
incomes of $7,500 or more (see Table 15). 

When classified by family status, the highest 
frequency of television set ownership (4 in 10) was 
among spending units consisting of married per- 


Taste 15 
OwnNeERSHIP OF TELEVISION SETs, Earty 1952 


[Percentage distribution of spending units within groups! 





Not 
ascer- 
tained 


Does not 
own tele- 
vision set 


Num- Owns 
A. 0 Peete 
ber of |“. ||television 
aaesineion cases}! 7 
cases I set 


Group characteristic 


69 1 


All spending units. . 


j2.820 | 100 


1951 money income be- 
fore taxes: 

Under $1,000....... 
$1,000-$1,999 
$2,000-$2,999 
$3,000-$3,999 
$4,000-$4,999 
$5,000-$7 499 
$7,500 and over.... 


Place of residence of 
spending unit: 
Metropolitan area. . 
City, 50,000 or more 
City, 2,500-50,000. . 
Town, under 2,500.. 
Open country 


100 
100 | 
100 
100 | 
100 | 
100 | 
100 


100 
100 | 
100 || 
100 | 
100 || 











NN = he 
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sons with children. Television appears to have 
a special appeal to spending units headed by skilled 
and semiskilled workers. About 4 in 10 of this 
group owned television sets, as large a proportion 
as among spending units headed by self-employed 
and managerial employees with a higher level of 
income. 

Ownership of mechanical refrigerators was re- 
ported by nearly 7 in 10 spending units in early 
1952. An even larger proportion had the use of 
mechanical refrigeration equipment because many 
apartment houses and rental dwellings include 
refrigerators as part of the rented property. 

Nearly 9 in 10 spending units with incomes of 
$4,000 or more owned refrigerators (see Table 16). 
The proportion was somewhat smaller among the 
lower income groups, but it was 5 in 10 even among 
spending units with incomes below $3,000. 
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OwNeRsHIP OF REFRIGERATORS WITHIN INCOME Groups‘ 


[Percentage distribution of spending units] 





|| Refrigerator 

Num- Ht — No 

ber of > refrig- 

cases Pur- | Pur- erator 
|\chased|chased| 

new | used | 


1951 money income 
before taxes 


| 


All spending units...}2,820 100 
Under $1,000. ... 278 190 
$1.000-$1,999 359 | 100 | 
$2,000-$2,999.... 454 100 
$3,000-$3,999.... 482 100 
$4,000-$4,999.... 424 100 
$5.000-$7,499 490 100 3 i 
$7,500 and over...| 333 100 | (2) 




















!Ownership as determined at time of interview in early 1952 
related to 1951 income. = 
2 No cases reported or less than one-half of 1 per cent. 


Renters as well as home owners frequently have 
their own refrigerators. About 9 in 10 nonfarm 
home owners had refrigerators at the beginning 
of 1952 compared with nearly 6 in 10 renters. This 
would indicate that refrigerators are not provided in 
many rented dwellings. Farm owners reported 
owning a refrigerator in about 8 in 10 cases, and 
farm tenants in about 5 in 10 cases. The lower fre- 
quency of refrigerator ownership among farm 
owners than among owners of nonfarm homes re- 
flects the lag in acquisition of major household ap- 
pliances by farm families. Electrification has 
come only recently in many farming areas and has 
yet to reach 15 per cent of the farms. The lower 
frequency of ownership among farm tenants com- 


Aveust 1952 


pared with farm owners is probably attributable 
to their lower level of income. 

Ownership of refrigerators is somewhat more 
frequent among spending units in the North Central 
and Western regions than in other parts of the 
country. In these two regions, about three-fourths 
of the spending units owned refrigerators as com- 
pared with about two-thirds in the Northeastern and 
Southern regions. In the Northeast, rental of 
dwellings equipped with refrigerators is probably 
more common than in other regions. In general, 
somewhat newer refrigerators were owned by 
spending units in the Southern region than in other 
regions. This suggests that refrigerator ownership 
has developed more recently in this area than in 
other parts of the country. 

A large proportion of the refrigerators owned by 
spending units early in 1952 were recent models. 
About 6 in 10 were postwar models and about 3 in 
10 were less than three years old. There was little 
variation with income in the age of refrigerators 
owned. 

The purchase of used refrigerators appears to 
play a small, but significant, role in the refrigerator 
market. Somewhat more than | in 10 of the owners 
in early 1952 had purchased used refrigerators. 
As would be expected, this proportion was some- 
what larger among the lower income groups, and 
reached about one-fourth in the case of spending 
units with incomes below $3,000. It should be 
remembered in this connection that used refrigera- 
tors are frequently included with the sale of houses. 

Buying plans for 1952. [In early 1952, consumers 
expressed intentions to purchase furniture and ma- 
jor household appliances during the coming year 
somewhat less frequently than thev had a year 
earlier (see Table 1). Consumers’ buying plans for 
1952 as expressed at the beginning of the year were 
based upon their outlook and expectations at that 
time. In interpreting such plans, therefore, it should 
be remembered that a majority of 
thought that 1952 would be a bad time to buy cars 
and major durable goods because prices were too 
high. Numerous price reductions on household 
appliances and the suspension of Government regu- 
lation of instalment credit terms have occurred 
since the survey was made and have probably al- 
ready altered the situation in the direction of 
strengthening consumer demand for durable goods. 
Other developments during 1952, such as labor dis- 
putes or an important change in the international 


consumers 


871 





1952 SURVEY OF CONSUMER FINANCES 


situation, could further alter the demand for con- 
sumer durable goods. 

The decline in prospective demand for furniture 
and major household appliances as reported early 
in 1952 appears to reflect largely a decline in plans 
to buy washing machines, radios, and refrigerators. 
Intentions to buy other items within the year were 
expressed with about the same frequency as in early 
1951. 

Almost one-fourth of the spending units that ex- 
pressed an intention to buy a television set during 
1952 already owned a set. Many consumers prob- 
ably wish to obtain newer sets with larger screens. 
If before the end of the year television transmis- 
sion is brought into many areas not now serviced, 
it is probable that the demand for television sets 
will be much stronger than was indicated by con- 
sumer buying intentions early in the year. 

On the average, consumers expected to spend 
about the same amount for durable goods purchases 
in 1952 as in the previous year (see Table 1). 
Median expected prices for individual items were 
about the same, except for radios. Consumers who 
expected to buy radios in 1952 expected to spend 
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AcTUAL AND Prospective PurcuasEs or Houses 


anp ConsuMER DuraB_e Goons 


Prices of 


[Percentage distribution of purchasers] 


Actual | 


purchasers 


Prospective 
purchasers ! 
sialaiiailes 1950/1949 
| | 

| 
| 


— = 


1951 inal 1949 |1952 


| 
| 
ae 
i} 


House: ? 
Under $5,000 2? 
$5,000-$7 499 3} 26 
$7,500-$9,999 2 | { 1 17 
$10,000 and over : 2 , 4 8} 30 
Not ascertained § 6 6 


21 


All cases | 100] 100 


Number of cases 7] 176] 159 
Furniture and other house- 
hold appliances :4 

Under $100 
$100-$199 
$200-$299 
$300-$499 
$500-$999 
$1,000 and over 
Not ascertained 


—weee 
Rune Dene 

oe me ee 
Ohne sw 


_ 





All cases 100} 100} 100) 100| 100) 100! 100 
1,216|1,490]1 ,407 


Number of cases 577| 421] 885| 840 


who purchased in given year prior to being 
and those 


i Includes those 
interviewed, those who said they definitely would buy, 
who said they probably would buy. 

2? Includes both new and existing nonfarm houses. 

3 No cases reported or less than one-half of 1 per cent. 

4 Prices refer to total value of such goods bought by a spending 
unit before allowances for trade-ins 
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much less than in the previous year; the median 
expected price fell from $100 in early 1951 to $40 
at the beginning of this year (see Table 9). This 
appears to indicate that the prospective demand for 
radios is largely for portable and table models. 


NonFarm Houses 


Purchases in 1951. Survey findings indicate that 
in 1951 about 2.4 million spending units purchased 
nonfarm houses for owner occupancy. Demand 
for housing has been active throughout the postwar 
period as incomes have continued to rise and the 
population and number of families have grown 
rapidly. Funds for the purchase of houses have 
been available from large current incomes, substan- 
tial liquid assets accumulated during and since the 
war, and mortgage credit on terms favorable to the 
borrower. The trend toward suburban living, and 
the shift in population among different sections of 
the country exemplified by the large increase on the 
West Coast, have also sustained the demand for 
houses. 

An estimated 700,000 purchasers bought new 
houses in 1951 and about 1,700,000 bought exist- 
ing—that is previously occupied—houses (see 
Table 1). The median and average prices which 
these purchasers paid for their houses, $8,500 and 
$9,300 respectively, did not vary greatly from 
1950. Apparently a larger proportion of pur- 
chases fell in the range $7,500 to $10,000 in 195] 
than in 1950—more than one-fifth as compared 
with one-seventh (see Table 17). 

Apparently a larger proportion of purchasers in 
1951 than in 1950 borrowed to finance their house 
purchases (see Table 5). Since the number of house 
buyers interviewed in any one survey is small, any 
conclusions must be drawn cautiously. The pro- 
portion of purchasers that borrowed, however, has 


‘Estimates of purchases of previously occupied houses 
based on the Surveys of Consumer Finances agree quite 
closely with the estimates, based largely on financial data, 
appearing on p. 858 of the leading article in this BULLETIN. 
The latter estimates of new house purchases, based on 
units started as well as financial data, are appreciably higher 
than the survey estimates of houses purchased for owner 
occupancy. These differences arise from several sources, im 
portant among which is probably the difficulty of getting 
an adequate survey sample in new residential areas. This 
may result in some understatement of new house purchases 
in survey findings. Another source of difference is that the 
estimates on p. 858 include 1- to 2-family houses pur- 
chased, whereas the survey estimates include 1- to 4-family 
houses purchased for owner occupancy. Differences in the 
definition of nonfarm units, sampling errors, and estimating 
errors also contribute to differences in the two sets of data. 
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increased each year since 1948. The amount bor- 
rowed has usually been a substantial proportion of 
the price. About 4 in 10 purchasers in 1951 bor- 
rowed 80 per cent or more of the price of the 
house and another 2 in 10 borrowed from 60 to 80 
per cent. In dollar terms, about one-third borrowed 
$7,500 or more and one-fourth borrowed between 
$5,000 and $7,500. 

The steady increase in the frequency of home 
ownership among spending units containing vet- 
erans has depended both on the favorable credit 
terms available to them and on the fact that vet- 
erans’ are in an age group that is active in the 
housing market. 

Home ownership. About 54 per cent of all non- 
farm families owned their homes in early 1952 
(see Table 18). This was approximately the same 
proportion as was estimated for 1951 but signifi- 
cantly above the 49 per cent in early 1948, the first 
year for which survey data were available. 

The frequency of home ownership increases 


steadily with the age of the head of the family. 
About two-thirds of the families headed by per- 
sons 55 years and older owned their homes, while 
less than 20 per cent of those headed by persons 
18-24 years of age owned their homes. Over the 
period covered by the surveys, the proportions of 
owners in the various age groups have not varied 
appreciably from year to year, except in the age 
group 25-34. This group includes a large pro- 
portion of veterans who have beer. able in recent 
years to finance house purchases on very favor- 
able terms. In early 1952, 49 per cent of families 
containing veterans owned their own homes in con- 
trast to 42 per cent in early 1950. The increase 
in the proportion of home ownership among other 
nonfarm families has been less. 

The presence of children in a family was asso- 
ciated with a higher frequency of home ownership. 
More than half of the spending units with children 
and headed by married persons less than 45 years 
old owned homes in 1952, while only about one- 
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Home Ownersnip spy NonFARM Famities’ 


[Percentage distribution of nonfarm family units within specified groups] 





| 
Number of cases 
Group characteristic Zone, ta — _—-— 
1952 | 1951 1950 1952 


All nonfarm families 2,649 | 2,670 54 
Family income in preceding year 
(before taxes): 
Under $1,000...... 
$1,000-$1,999. .. 
$2.000-$2,999.._. 
$3,000-$3,999. ._. 
$4,000-$4,999. . 
$5,000-$7,499... 
$7,500 and over 


cupation of head of family: 

Professional and semipro- 
SS Sree 

Managerial and _ self-em- 
ployed... 

Clerical and sales 

Skilled and semiskilled 

Unskilled and service 

| ee 





of head of family: 
18-24 ; 
25-34 

35-44 

45-54 

55-64 

65 and over. 


Veteran status: | 
No veteran of World War II | 
| Ree * 
One or more veterans of 

World War II in family 











Home-owning 





Rent-paying Neither 





1950 


1950 


1952 1951 


41 4 


1951 


ome sh 





wn 





-_ 
-~unwe th 
am 


“See Owe 
ANA 


























¢ Estimated. 
' In this table, families include single-person units. 
tember 1949, Table 1, p. 1040. 
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Comparable data for 1949 are given in the Federal Reserve BULLETIN for Sep- 
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third of the spending units without children and 
headed by married persons in this age group owned 
homes (see Table 19). Since families usually re- 
tain their homes after their children have grown 
up and left, the presence or absence of children 
made little difference in home ownership for spend- 
ing units headed by married persons 45 years and 
older. 

On a regional basis, the Northeast contains rela- 
tively fewer home owners at each income level 


TasBie 19 


Home Ownersuip spy SPENDING Units witHIN FaMILy 
Sratus Groups, Earty 1952 


[Percentage distribution of nonfarm spendin 


| Num- An | Home- 

Family status ber of tics | own- Neither 
uses | “. 

cases = ing 


Single person 
Age 18 44 
Age 45 and over 


Married: ? } 
Age 18-44, no children | 
under 18 | 100 | 





Age 18-44, children un- 
der 18 100 | 
over, no chil- | 
dren under 18 , : 100 | 
Age 45 r over,, children - 
under 18 ol @ 100 





! Includes widowed, separated, or divorced people. 
3 Age refers to head of spending unit. 
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Home Ownersuip By FAMILIES WITHIN REGIONAI 
Income Groups’ 


(Percentage distribution of family units] 


r j 
‘ 4 
eae : ateits Home- sees | 

1951 family income -| All | wind ee Bi 
bef ber of j} own- | pay- | Neither 
welore taxes | cases | 
cases | ing ing 

} | 


All income groups: | 


N rth Central 100 | 3 
South 100 | 6 
West 100 } 7 





North I 100 | | 3 
| 
| 


Under $3.000 
North East 100 | a. 
North Central 2 100 6 
South 2 100 | 10 
West | 100} 52 | 43 | 5 
| 





$3,.000-$4,999 | 
North East Bo } 100 | 
North Central 7 100 | 
South ; 100 
West ; 100 


$5,000 ind over: | 
North East 26 100 | 
North Central 100 | 
South | 5 100 
West | 100 


! For definition of regions, see Table 8, footnote 
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than other sections (see Table 20). This reflects 
the high degree of urbanization in this region; 
in metropolitan areas and large cities a smaller 
proportion of families own their own homes than 
in smaller communities. The disproportion is 
fairly small for families having incomes of $5,000 
or more, but it amounts to one-third for families 
having lower incomes. 

Planned purchases. About the same proportion of 
consumers in early 1952 expressed plans to pur- 
chase houses during the coming year as had such 
plans at the beginning of 1951. In both years, ap- 
proximately 4 per cent of all nonfarm spending 
units expressed definite or probable plans to buy a 
home (see Table 21). In early 1951, however, a 
larger proportion than at the beginning of this 
year were “undecided” as to whether to buy a 
house. 

Consumers in general expected to pay more for 
their houses in 1952 than in 1951. The median 
expected price rose $800 to $9,800 and the aver- 
age expected price rose approximately the same 
amount, 

The same characteristics are apparent among 
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AcTUAL AND ProspecTivE PuRCHASERS OF NONFARM Houses 
WITHIN Various Groups 


{Purchasers as a percentage of all nonfarm spending units within 
groups] 


Actual Prospective ! 


Group characteristic — 
1951 | 1950 1952 | 1951 | 1950 


All nonfarm spending units.| 5 5 4 4 


Money income before 
taxes: 
Under $1,000. . 
$1,000-$1,999 
$2,000-$2,999 
$3,000-$3,999 
$4,000-$4,999 
$5,000 and over 


Age of head of spendin 
unit: 





net 
yn aN 


— 





“I 
mo 


24 
5-34 
5-44 
54 
55-64 ° wes 
65 and over... 


a> ow 








New 


Veteran status: 
Veteran of World War 
II in unit TR 5 
No veteran of World 
War II in unit.. : 4 3 











! Includes those who had bought in given year prior to interview, 
those who said they definitely would buy, and those who said they 
probably would buy. 

2 Prospective purchases in 1952 and actual purchases in 1951 
are related to 1951 income. Data for earlier years are similarly 
related. 

‘No cases reported or less than one-half of 1 per cent. 
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Tasie 22 


ACTUAL AND Prospective Purcnasers oF NonFARM Houses, By INCOME, AGE, AND VETERAN Status’ 


(Percentage distribution of nonfarm spending units] 





All nonfarm spending units 


Actual purchasers Prospective purchasers 





Group characteristic 
1951 1950 


1949 1949 1951 1950 





Age of head of spending unit: 
18-24 ; : ate 
25-34 
35-44 


55 and over.... 
Not ascertained 








All cases 








Veteran status: 
Veteran of World War II in unit... 
No veteran of World War II in unit 
Not ascertained reac eye 





All cases... . 








Money income before taxes: 
Under $1,000..... 
$1,000-$1,999... 
$2,000-$2,999... 
$3,000-$3,999.. 
$4,000-$4,999 
$5,000 and over 


All cases... 








Number of cases..... 


r Revised. 
! Includes new and existing nonfarm houses. 
* No cases reported or less than one-half of 1 per cent. 


prospective as among past house buyers. Spending 
units containing veterans planned to buy with 
greater frequency than other units and accounted 
for one-half of the prospective buyers (see Tables 
21 and 22). About 6 in 10 prospective buyers 
were spending units with children headed by per- 
sons 18 to 44 years old. Units with 1951 incomes 
of $4,000 or more accounted for almost 70 per 
cent of prospective buyers, although they consti- 
tuted only about 40 per cent of all nonfarm spend- 
ing units. These higher income units made up 
a larger proportion of prospective buyers in early 


1952 than in previous years (see Table 22). 





| 
wre 
NMI DUnMw 


S 
5 























About 4 in 10 prospective buyers already owned 
houses. Although the samples involved are small, 
this apparently represented an increase over the 
proportion of prospective 1951 buyers owning 
houses. Such a shift reflects in part the large ad- 
ditions to the supply of houses and the increase in 
home ownership since the war. 

When asked about their longer run plans, about 
8 per cent of nonfarm spending units expressed at 
least tentative plans to buy a house in 1953, While 
these plans are necessarily more subject to change 
than plans for the current year, they indicate a 
substantial market for housing next year. 


(Supplementary Tables 1 and 2 are given on the following page. ) 
pp } ¢ § pag 
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SUPPLEMENTARY TABLE 1 
AUTOMOBILE OWNERSHIP WITHIN RurAL AND URBAN Famity Income QuinTILEs * 


{Automobile owners as percentage of all families in group] 





All families Urban families Rural families 


Families ranked by annual 
income before taxes ac 


—— —_-—— i eee ———$— ore —_—— 
*| 19417 | 19522 | 19512 | 19492 | 19418 19512 | 19492 | 19413 


65 56 58 3 s 71 64 





19522 19512 19492 


All cases 


Highest fifth 79 85 \ f 95 89 
Second | 2 72 70 . 2 89 81 
Third... : r 55 59 76 63 
Fourth : 5! 43 50 55 57 
Lowest fifth a ; 2 3: 29 27 j 42 33 

| 
































1 Data for 1952, 1951, and 1949 were obtained in the Surveys of Consumer Finances. They relate to automobiles owned at time 
of interview and to income in previous year. Data for 1941 were estimated from information obtained in Family Spending and Saving 
in Wartime (Bureau of Labor Statistics, Bulletin No. 822, April 1945) and Rural Family Spending and Saving in Wartime (U.S. Depart- 
ment of Agriculture, Miscellaneous Publication No. 520, June 1943). 

The surveys covering 1952, 1951, and 1949 differ somewhat from the survey covering 1941 in definition of automobile ownership 
and family unit, in the universe covered, and in sampling methods. 

The figures in this table cannot be used to measure precise changes in automobile ownership. The sampling errors of the differences 

at the 95 per cent level of probability) for the proportion of car owners in each quintile of urban, rural, and all families are estimated 
to be 9-10, 10-11, and 6-7 percentage points, respectively. This estimate of sampling error takes only sampling variability into account. 
Reporting errors and differences in definitions and methodology are not taken into account. The 1941 definition of car ownership (owner- 
ship at any time during the year) makes for a somewhat higher frequency of ownership in 1941 relative to 1952, 1951, and 1949 (owner- 
ship at time of interview). 

All families (including single-person families) were ranked by size of annual money income before taxes in 1951, 1950 and 1948, and 
then classified in fifths (quintiles). For 1941, the rankings were derived from an open-end distribution of families among various econ ie 
size groups by a process of freehand graphic interpolation of cumulative frequency distributions. Urban and rural families were similarly 
ranked and classified. It is believed that the data show with reasonable accuracy the nature of certain changes in the pattern of owner- 
ship during this period. 

? Ownership of an automobile at time of interview indicated by some member of the family. 

* Ownership in some period during 1941 of an automobile used wholly or partly as a family car. Excludes cars used exclusively for 
business purposes. 


SuPPLEMENTARY TABLE 2 


AUTOMOBILE OwNED BY URBAN FAMILIES WITHIN INCOME QuINTILEs ' 


[Percentage distribution of cars within family income quintiles] 2 





Highest fifth Second fifth Third fifth Fourth fifth Lowest fifth 
Age of automobile? |———]— , ee Semen ] 
1952 | 1949 | 1941 1952 | 1949 | 1941 $ 1949 | 1941 1952 | 1949 | 1941 1949 1941 











3 years or less 68 5: 68 49 29 44 2 10 19 


1 year or less Sf | 2 13 15 5 4 
2 to 3 years 37 2 j 36 7 29 17 5 15 


More than 3 years : 32 32 5. 7 56 f 90 81 





4 to7 years* } 16 46 15 52 14 0 45 
More than 7 years 16 7 10 44 19 57 90 36 a | 67 








* = See ae — acini sien } a ie a 
All cases | 00 100 100 100 | 100 | 100 100 | 100 100 100 100 100 





























1 Data for early 1952 and 1949 were obtained in the 1952 and 1949 Surveys of Consumer Finances. They relate to latest model 
automobile owned at time of interview and to income in the previous year. Data for 1941 were estimated from information obtained in 
Family Spending and Saving in Wartime (Bureau of Labor Statistics Bulletin No. 822, April 1945). 

The surveys covering 1952 and 1949 differed somewhat from the survey covering 1941 in definition of automobile ownership and the 
family unit, in the universe covered, and in sampling methods. 

‘he figures in this table cannot be used to measure precise changes in automobile ownership. However, it is believed that the data 
show with reasonable accuracy the nature of certain broad changes in the pattern of ownership during this period. 

? All urban families (including single-person families) were ranked by size of annual money income before taxes in 1951, 1948, and 
1941, respectively, and then classified in fifths or quintiles. The rankings for 1941 were derived from the distribution of urban families 
—— various income size groups. 

4 For derivation of age of automobile from model year information, see Table 6, note 1. 

4 An insignificant number of automobiles were in this age group as of early 1949 because of the cessation of production during the 
war. 
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JOINT STATEMENT OF THE 
EXECUTIVE COMMITTEE OF THE NATIONAL ASSOCIATION OF 
SUPERVISORS OF STATE BANKS, THE FEDERAL DEPOSIT 
INSURANCE CORPORATION, THE COMPTROLLER OF 
THE CURRENCY, AND THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 





COORDINATION OF PRACTICES IN FIELDS OF MUTUAL OR JOINT RESPONSIBILITY 


The Executive Committee of the National As- 
sociation of Supervisors of State Banks and the 
Federal Deposit Insurance Corporation have con- 
sidered, through joint conferences, matters of mu- 
tual interest touching upon bank capitalization, 
meetings of bank examiners with boards of direc- 
tors, problem banks, and internal audit and controls 
of banking institutions. While the matters which 


gave rise to these conferences concerned only the 
Supervisors of State Banks and the Federal Deposit 
Insurance Corporation, the Comptroller of the Cur- 
rency and the Federal Reserve Board were invited 
and participated in the discussions and lent valu- 
able advice and counsel during the conferences and 
join in the understandings reached as a matter of 


desirable public policy. 

In preparing this statement with respect to the 
coordination of the practices of the several agencies 
in fields of mutual or joint responsibility, it is in- 
tended, of course, that each agency will fully carry 
out the duties and responsibilities vested in it by 
statute, and all the agencies mutually recognize the 
statutory prerogatives of the others. 

State banking authorities have the sole right to 
charter State banks, the right to authorize or deny 
branches of such banks if permitted by State law. 
Federal Deposit Insurance Corporation, in the case 
of nonmember insured State banks, must give its 
prior approval to the establishment and operation 
of any new branch of such banks, and in the case 
of out-of-town branches of State member banks, the 
Board of Governors must authorize any new branch 
of such banks. State banking authorities have the 
primary power over State banks as to solvency, 
capital adequacy, and sound management, includ- 
ing disciplinary action. State authorities also have 
the final sanction of revocation of State bank 
charters. State banking authorities recognize the 
protection and benefits derived from Federal De- 
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posit Insurance Corporation insurance and Federal 
Reserve membership and will conduct their super- 
visory powers with a view to minimizing the in- 
surance risks of the Federal Deposit Insurance 
Corporation and maximizing the ability of those 
State banks which are Federal Reserve members 
to take advantage of their Federal Reserve mem- 
bership. 

The Comptroller of the Currency has the sole 
charter power over national banks, the sole right 
to authorize or deny branches of such banks if 
permitted by State law, and the primary power 
over national banks as to solvency and sound man- 
agement, including disciplinary action. In case of 
deliberate violation of law by a national bank, suit 
may be brought in the name of the Comptroller of 
the Currency for the forfeiture of the bank’s 
charter. He has special and additional concern for 
adequate capitalization and sound management due 
to the obligations of his office to the Federal Deposit 
Insurance Corporation and the Federal Reserve 
System which agencies are automatically involved 
when a national bank is chartered and which nor- 
mally do not examine or exert disciplinary action 
over national banks. 

The Federal Deposit Insurance Corporation has 
the sole responsibility for granting to or withhold- 
ing deposit insurance from nonmember State 
banks and of withdrawing insurance protection 
from insured banks. Normally, the Federal De- 
posit Insurance Corporation examines only insured 
State nonmember banks and normally it exerts in- 
fluence toward adequate bank capitalization and 
sound management of such banks through State 
banking departments in the interest of protecting 
depositors and reducing the loss exposure of the 
Federal Deposit Insurance Corporation. 

The Board of Governors of the Federal Reserve 
System has the sole power to grant to or to with- 
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hold Federal Reserve membership from State banks 
and to withdraw membership privileges from State 
hanks. Federal Reserve authorities normally ex- 
amine only State member banks and normally exert 
influence towards adequate capitalization and sound 
management of such banks through State banking 
departments in the interest of maintaining a sound 
credit structure and maximizing the ability of 
State member banks to use their membership 
privileges. They recognize a special and additional 
concern as to adequate capitalization and sound 
management of State member banks due to their 
obligation to the Federal Deposit Insurance Corpo- 
ration which agency is automatically involved by 
the granting of Federal Reserve membership to a 
State bank and which normally does not examine 
or exert disciplinary action over State member 
banks. 

In the case of problem banks, it should be the 
objective of the agencies directly concerned to 
achieve and maintain close liaison in working out 
solutions of the problems. Periodic consultations 
should be held to lay plans for such disciplinary 
It would 
be expected that the State supervisory authority 
would take the lead in carrying out the appropriate 
disciplinary or corrective policies where State- 
chartered institutions are concerned, although the 
Federal agency involved would retain its right to 
act independently if circumstances warranted. 

As to new banks, the State banking authority has 
the power to charter any new State bank which 
has capital funds sufficient to meet requirements of 
State law and the commissioner’s judgment as to 
adequacy, likewise, in such circumstances, to au- 
thorize any new branch of a State bank when per- 
mitted by State law. Federal Deposit Insurance 
Corporation, in the case of nonmember insured 
State banks, must give its prior approval to the 
establishment and operation of any new branch of 
such banks, and, in the case of out-of-town branches 
of State member banks, the Board of Governors 
must authorize any new branch of such banks. 
The Comptroller of the Currency has the power to 
charter any national bank which has capital funds 
sufficient to meet the requirements of the National 
Bank Act and the Comptroller’s judgment; also, 


or corrective action as may be necessary. 


in such circumstances, to authorize any national 
bank branch if permitted by State law. Before 


approving the application of a State nonmember 
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bank for deposit insurance, the Board of Directors 
of the Federal Deposit Insurance Corporation is 
required by statute to give consideration to the 
adequacy of the bank’s capital structure as well as 
to the other factors specified in the law. The Fed- 
eral Reserve authorities have the power to admit 
any newly chartered State bank to membership if 
it has minimum capital funds required by the Na- 
tional Bank Act or they can refuse to admit to 
membership a newly chartered bank whose capital 
funds seem inadequate in their judgment. There 
should be consultation between appropriate Fed- 
eral and State authorities if the prospective bank 
is to have a State charter and is to become an in- 
sured bank or a member of the Federal Reserve 
System and between all Federal authorities if the 
bank is to have a national charter. 

In determining the adequacy of capital of new 
institutions the agencies should use at least a three- 
year projection of the probable amount of deposits 
and should take into account other factors, such as 
type of community, overbanking, ability to generate 
earnings sufficient to provide adequate compensa- 
tion for good management and the accumulation of 
additional capital funds for future growth, risk 
asset ratio, etc., as well as any other factors required 
by law. 

We believe that much good can come from con- 
sultations between supervisory agencies on matters 
of mutual interest. To better provide for such con- 
sultations, it is agreed that a standing committee, 
consisting of one official representative of each of 
the four supervisory entities referred to in the first 
paragraph of this statement, shall be organized and 
that this committee shall hold at least two meetings 
a year in Washington, D. C. 

We acknowledge also the benefits that may often 
flow from conferences between bank managements 
and bank examiners or other agency officials. 
Where these conferences are sought by institutions 
at the conclusion of examinations or at other times, 
their requests should be readily granted. 

The primary responsibility for calling discipli- 
nary conferences with problem institutions rests 
with the supervisory agency primarily responsible 
for solvency and sound management, that is, the 
Comptroller of the Currency or the State banking 
department. Where the problem bank is a State 
member bank or a nonmember insured State bank, 
the appropriate Federal agency may call a discipli- 
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nary meeting, if the State banking authority does 
not call such meeting. 

Boards of directors of banks should be en- 
couraged through the examination procedure to 
interest themselves in the adequate audit and in- 
ternal control of their institutions. Boards of direc- 
tors of banks too small to maintain competent 
internal audit staffs should be encouraged to em- 
ploy qualified outside auditors for periodic inspec- 
tion of their banks’ affairs. 


/S/ Wiuram A. Lyon, 


Chairman of the Executive Committee, 
National Association of State Bank Supervisors. 


/S/ Marre T. Hart, 


Chairman, Federal Deposit Insurance 
Corporation. 


/S/ Preston Dexano, 


Comptroller, Office of the Comptroller 
of the Currency. 


/S/ Wm. McC. Martin, Jr., 


Chairman, Board of Governors of the 
Federal Reserve System. 


July 3, 1952. 


PROCEDURES TO IMPLEMENT THE JOINT STATEMENT 


I. Circumstances under which examiners or super- 
visors hold meetings with boards of directors of banks. 

l(a) Whenever a board of directors or a group 
of directors requests a meeting with the bank ex- 
aminers at the close of an examination, the requests 
should be granted. 

l(b) The supervisory agencies may well con- 
sider encouraging boards of directors to take ad- 
vantage of visits by examiners to obtain the first- 
hand views of the examiner as to the condition of 
their bank. Much valuable information can be 
gained from an informal discussion during which 
the examiner would have an opportunity to bring 
to bear his broad experience in the examination of 
hanks of many kinds in a way which he would not 
feel free to do in a formal examination report. 

2. In the case of problem State banks, it should 
be an objective of the agencies to achieve ever closer 
liaison between the State banking supervisor and 
the appropriate Federal agency in working out 
solutions of the problems. A problem bank may be 
in that category for a variety of causes, such as 
management, deficiencies, weak assets, insufficient 
capital funds, lack of adequate internal audit con- 
trols, ete. 

The State agency and the appropriate Federal 
agency should compare their lists of problem banks 
and the reasons why the banks are on the problem 
list. It would be hoped that the thinking of the 
State and Federal agencies would be alike in the 
great majority of cases although each agency 
would retain its independence of judgment where 
there might be differences of opinion. 

The State agency and the appropriate Federal 
agency would discuss the desirable steps to be taken 
to correct the problem situation. It would be ex- 
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pected that the State supervisory authority would 
take the lead in disciplinary or corrective action 
although the Federal agency involved would retain 
its right to act independently if circumstances war- 
ranted. 

3. In problem banks a decision as to whether a 
disciplinary conference should be held is usually 
made after the examination report is filed. For 
problem State banks the decision as to where the 
conference is to be held would normally be made 
by the State bank supervisor. Normally, the Fed- 
eral Reserve Bank or the Federal Deposit Insurance 
Corporation would be invited to have a representa- 
tive at such disciplinary conference, depending on 
whether the bank is a State member bank or a non- 
member insured State bank. The appropriate Fed- 
eral agency has the power to call a disciplinary 
meeting at a place which it may decide, if the State 
banking authority does not call such a meeting for 
a problem bank. In such a case the State authority 
would be invited to participate. 

4. In unusual circumstances, where an immediate 
conference is needed with a board of directors of a 
State bank, the State bank examiner would nor- 
mally take the initiative. If the State bank ex- 
aminer declines to do so, the appropriate Federal 
examiner is free to call such a meeting, in which 
case he would notify his district chief and the State 


bank supervisor’s office. 


II. Methods of providing adequate bank capital 
funds. 


A. In the case of a new bank— 


1. There should be consultation between appro- 
priate Federal and State authorities if the prospec- 
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tive bank is to have a State charter and is to become 
an insured bank or a member of the Federal Re- 
serve System and between all Federal authorities if 
the bank is to have a national charter. 

2. In determining the adequacy of capital of new 
institutions the agencies should use at least a three- 
year projection of the probable amount of deposits 
and should take into account other factors, such as 
type of community, overbanking, ability to gen- 
erate earnings sufficient to provide adequate com- 
pensation for good management and the accumula- 
tion of additional capital funds for future growth, 
risk-asset ratio, etc., as well as any other factors 
required by law. 

3. The State banking authority has the power to 
charter any State bank which has capital funds 
sufficient to meet requirements of State law and the 
commissioner’s judgment as to adequacy. 

4. Before approving the application of a State 
nonmember bank for deposit insurance, the Board 
of Directors of the Federal Deposit Insurance 
Corporation is required by statute to give considera- 
tion to the adequacy of the bank’s capital structure 
as well as to the other factors specified in the law. 

5. The Federal Reserve authorities have the 
power to admit any newly chartered State bank to 
membership if it has the minimum capital funds 
required by the National Bank Act or they can re- 
fuse to admit to membership a newly chartered 
bank whose capital funds seem inadequate in their 
judgment. Usually the Federal Reserve authorities 
agree with the Federal Deposit Insurance Corpora- 
tion judgment as to minimum adequate capital 
funds, but in doubtful cases, they discuss the merits 
carefully with the Federal Deposit Insurance Corpo- 
ration and act independently in unusual cases. 

6. The Comptroller of the Currency has the 
power to charter any national bank which has 
capital funds sufficient to meet the requirements of 
the National Bank Act and the Comptroller’s 
judgment. 


B. In the case of moderately under-capitalized 
banks— 


1. The Comptroller of the Currency endeavors 
to obtain additional capital through the sale of 
new common stock, or to obtain correction through 
a reduction in the volume of those risk assets sub- 
ject to the greatest degree of risk plus such correc- 
tion as may be possible in the form of retained 
earnings. 
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2. For State banks the State bank supervisor 
would normally see to it that steps are taken to 
improve the protection afforded depositors either 
through special attention devoted to strengthening 
capital or through urging upon the institutions a 
lesser degree of risk taking in loans and invest- 
ments. 


C. In the case of problem banks due to insuffi- 
cient capital funds— 


1. In the case of a national bank, if the ‘under- 
capitalized position cannot be corrected through 
use of the measures utilized in the case of mod- 
erately under-capitalized banks, the Comptroller 
of the Currency must weigh the risk inherent in a 
specific situation and determine whether a closer 
degree of supervision is required. 

2. The State supervisor normally would take 
corrective action in the case of State banks but 
would welcome support from the appropriate Fed- 
eral agency. Under such circumstances the Federal 
authority would act independently only in the event 
that its statutory responsibility is not fully dis- 
charged by the action of the State agency. In the 
latter case, the Federal agency would keep the State 
agency informed as to its recommendations and 
plan of action. 


III. Methods of improving bank audit and control 
procedures. 


1. An important part of the solution of obtaining 
better internal controls in banks is to achieve a 
greater understanding on the part of some directors 
and officers as to what are adequate methods. There 
is need for a long-range program on this score. 
The matter should be brought to the attention of 
bank directors and officers repeatedly and a good 
vehicle for such education is the examination report 
of the bank. 

2. The board of directors of a bank can maintain 
better control of the bank’s operations with a view 
to honesty, efficiency and accuracy if experienced 
outside auditors are occasionally employed to audit 
the balance sheet, systems and controls and pref- 
erably to verify loans, mortgages and deposits. It 
is not proposed that external audits be used as a 
substitute for internal auditing in banks which are 
large enough to maintain an audit staff but rather 
as a supplementary procedure for the more com- 
plete protection of the bank and its directors. For 
banks too small to have a regular audit staff, it is 
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obvious that a periodic inspection by qualified out- /S/ Marre T. Hart, 

side auditors should be of great value. The cost Chairman, Federal Deposit Insurance 
of such outside audits for the typical small bank Corporation. 
would seem a small annual figure to pay for pro- 
viding this valuable additional measure of protec- 
tion to the bank and its board of directors, and Comptroller, Office of the Comptroller 
from the standpoint of increasing the efficiency of of the Currency. 


S/ Preston DeLano, 


the bank’s operations. /S/ Wm. McC. Martin, Jr., 
/S/ Wiutam A. Lyon, Chairman, Board of Governors of the 
Chairman of the Executive Committee, Federal Reserve System. 
National Association of State Bank Supervisors. July 3, 1952. 


CURRENT EVENTS AND ANNOUNCEMENTS 
Admission of State Bank to Membership in the Federal Reserve System 


The following State bank was admitted to mem- California 
bership in the Federal Reserve System during the Mar Vista—Mar Vista Commercial and Savings 
period June 16, 1952 to July 15, 1952: Bank. 


Avcust 1952 














LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Real Estate Credit 


Delegations of Authority Pursuant to Defense 
Production Act Amendments of 1952 


Pursuant to section 607 of the Defense Produc- 
tion Act as added by the Act of June 30, 1952, the 
President on July .14, 1952, issued Executive Order 
10373 amending Executive Order 10161, delegating 
certain authority to the Secretary of Labor and the 
Board of Governors of the Federal Reserve System 
with respect to estimates of housing starts and re- 
quired announcements provided for by the amend- 
ments to the law. The text of the Executive Order 
follows, together with the text of a joint release 
issued by the Board of Governors and the Housing 
and Home Finance Agency July 15, 1952, with 
respect to this matter. 


EXECUTIVE ORDER 10373 


AMENDING Executive Orper No. 10161 witn Re- 
specT TO Rear Estate Crepir 


By virtue of the authority vested in me by the 
Constitution and statutes, including the Defense 
Production Act of 1950, as amended, and as Presi- 
dent of the United States, it is ordered that Execu- 
tive Order No. 10161 of September 9, 1950, 15 F. R. 
6105-6108, as amended, shall be, and it is hereby, 
further amended by adding the following at the 
end of Part V thereof: 

Sec. 503. (a) Except as otherwise provided in 
section 503(b) of this Executive order, the func- 
tions conferred upon the President by section 607 
of the Defense Production Act of 1950, as amended, 
are hereby delegated to the Board of Governors of 
the Federal Reserve System. The Board shall per- 
form the functions delegated by this subsection sub- 
ject to the concurrence of the Housing and Home 
Finance Administrator and upon the basis of esti- 
mates made pursuant to section 503(b) of this 
Executive order. 

(b) The Secretary of Labor shall, pursuant to 
section 607 of the Defense Production Act of 1950, 
as amended, make estimates of the number of per- 
manent, non-farm, family dwelling units the con- 
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struction of which has been started during each 
calendar month, and, on the basis of such estimates, 
make estimates of the annual rate of construction 
starts during each such month, after making reason- 
able allowance for seasonal variations in the rate of 
construction. The Secretary shall transmit the said 
estimates to the Board of Governors of the Federal 
Reserve System. 

(c) The concurrence of the Housing and Home 
Finance Administrator specified in section 501(b) 
of this Executive order shall not be necessary to the 
prescribing, changing, or suspending of the pro- 
visions of any regulation of the Board of Governors 
of the Federal Reserve System issued pursuant to 
section 501 hereof with respect to extensions of 
credit during any “period of residential credit con- 
trol relaxation” announced pursuant to the said 
section 607, and the requirements of section 502(b) 
hereof shall not be applicable during any such 
period. 

Harry S. Truman. 
The White House, 
July 14, 1952. 


Joint RELEASE 
OF THE 
Boarp oF Governors OF THE FepERAL Reserve 
SysTEM 
AND 
Hovusinc anp Home Finance AGENCY 


The Board of Governors of the Federal Reserve 
System and the Administrator of the Housing and 
Home Finance Agency announced today the pro- 
cedures that will be followed in carrying out the 
new housing credit provisions of the Defense Pro- 
duction Act Amendments of 1952 and of the new 
Executive Order implementing those provisions. 

Under the amendments to the Defense Produc- 
tion Act, if housing starts for any consecutive three 
months fall below an annual rate of 1,200,000, 
residential credit controls shall be relaxed so as 
not to require a down payment of more than 5 per 
cent of the transaction price. The amendments 
further provide that such relaxation shall begin 
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not later than one month after the expiration of 
the consecutive three months during which housing 
starts were at an annual rate of under 1,200,000. 

The amendments to the Defense Production Act 
authorize the President to estimate the rate of 
housing starts and to announce the beginning or 
termination of a period of relaxed credit controls. 
This authority has been delegated by the President, 
in amendments to Executive Order 10161, to the 
Department of Labor with respect to estimates of 
starts and to the Federal Reserve Board and the 
HHFA with respect to required announcements. 

Acting under that delegation, the following pro- 
cedures have been determined upon: 

Housing starts will be estimated, for purposes 
of possible credit relaxation under the amendments, 
beginning with starts for the month of June 1952. 
These estimates will be made by the Labor De- 
partment’s Bureau of Labor Statistics, which will 
also make estimates of the annual rate of starts 
each month adjusted for seasonal variations in the 
rate of construction. The housing to be counted 
in the estimate shall consist of permanent, nonfarm, 
family dwelling units. BLS will transmit its esti- 
mates to the Federal Reserve Board. 

If the estimates show that for three consecutive 
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months, starts are below a seasonally adjusted an- 
nual rate of 1,200,000, then the Federal Reserve 
Board, with the concurrence of the HHFA Admin- 
istrator, will announce a period of residential credit 
control relaxation to begin not more than a month 
after the termination of the three-month period. 
For example, if housing starts during June, July, 
and August are below a seasonally adjusted annual 
rate of 1,200,000 for each of those months, the 
period of credit control relaxation would begin not 
later than October 1. 

Such a period of relaxation could be terminated 
by the Board, with the concurrence of the Admin- 
istrator, any time after construction starts during 
three consecutive months exceeded an annual rate 
of 1,200,000. 

The authority of the Federal Reserve Board and 
the Administrator of the Housing and Home 
Finance Agency to administer credit controls re- 
mains unchanged until a period of credit control 
relaxation has been announced, the two agencies 
pointed out. Both agencies made it clear, how- 


ever, that no change in the down payment require- 
ments on residential properties is contemplated at 
this time, particularly in view of the fact that these 
requirements were modified as recently as June 11. 











NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled July 28 and released for publication July 30| 








Industrial production and rail freight traffic de- 
creased sharply further during June and most of July 
owing mainly to the effects of the steel dispute, but 
recovery began following settlement of this dispute 
towards the end of the month. Activity in construc- 
tion and other industries was generally maintained 
in June and July. Wholesale prices changed little 
and consumer prices rose to a new high. 


INDUSTRIAL PRODUCTION 


The Board’s production index in June was 203 
per cent of the 1935-39 average, as compared with 
211 in May and 222 in February. The further drop 
in June reflected work stoppages at steel works and 
iron ore mines. In July the index is expected to 
decrease about 10 points reflecting curtailments in 
steel consuming industries and reduced operations 
because of vacation schedules in some other indus- 
tries. 

Durable goods production declined 10 per cent in 
June as steel mill activity was curtailed to 18 per 
cent of capacity as compared with 90 per cent in 
April and May. Steel production was scheduled at 
about 15 per cent of capacity during most of July 
but increased substantially at the end of the month. 
Activity in most steel consuming industries was 
maintained through June and inventories were re- 
duced rapidly. Passenger auto assemblies were vir- 
tually unchanged but in July have been reduced 
three-fifths to about 160,000 units. Activity in 


INDUSTRIAL PRODUCTION 


PHYSICAL VOLUME, SEASONALLY ADJUSTED, 1935-39 + 100 
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machinery industries held steady in June at a 
level somewhat below the first quarter, and output 
of aircraft and other military equipment continued 
to increase, 

Output of nondurable goods rose in June reflect- 
ing a further expansion in activity at textile mills 
and resumption of operations at oil refineries. Ac- 
tivity in most other nondurable goods industries 
changed little. 

Minerals production in June and July, while 
above the sharply reduced May level, was more than 
10 per cent below April, as iron ore mining was cur- 
tailed to levels about four-fifths below a year ago 
and coal output was reduced further. The drop in 
crude petroleum production during the refinery 
shutdowns in May was considerably greater than 
estimated earlier, and in June and July crude oil 
output has remained moderately below the April 
level. 


CONSTRUCTION 


Value of construction contract awards declined 
slightly in June reflecting a decrease in private 
awards. New work put in place continued close to 
record levels. The number of housing units started, 
at 106,000, was little changed from that in each of 
the three preceding months. 


EMPLOYMENT 


Seasonally adjusted total employment in non- 
agricultural establishments showed only a small 
decline in June, as employment outside the steel 
industry was generally maintained. The average 
work week at manufacturing plants rose somewhat 
to 40.4 hours and average hourly earnings remained 
at $1.66. Unemployment increased seasonally by 
about 200,000 in June, but was 150,000 below a year 
ago. By mid-July, claims for unemployment com- 
pensation were substantially above the June level, 
mainly because of layoffs in various steel-consuming 
lines. 


AGRICULTURE 


Crop production in 1952 is expected to be about 
4 per cent larger than last year, according to official 


Marked in- 


reports based on July 1 conditions. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


creases are forecast in output of wheat and corn, 
with some rebuilding of stocks in prospect. Milk 
and egg ouput decreased in June reflecting largely 
above normal temperatures. Meat production in 
July has remained somewhat above year-ago levels. 


DIsTRIBUTION 


Department store sales in the first three weeks of 
July were slightly above year-ago figures but were 
down somewhat from June on a seasonally adjusted 
basis. Sales of television sets and appliances con- 
tinued strong. Department store stocks showed 
about the usual seasonal change through June. 
Sales of passenger autos decreased in June and, 
owing mainly to the reduced supplies of new cars, 
a further more marked drop apparently occurred 
in July. 


Commobpity Prices 


The general level of wholesale commodity prices 
changed little from mid-June to the fourth week 
in July. There were advances in prices of food- 
stuffs—particularly eggs and hogs—textile prod- 
ucts, and nonferrous metals, while steel scrap, rub- 
ber, cotton, burlap, tallow, and feedstuffs declined. 
Following settlement of the steel dispute, ceiling 
prices for finished steel were raised about 6 per cent. 

The consumers price index rose .3 per cent in 
June to a new high. Prices of food—meat and 
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eggs—rose seasonally and rent and other services 
advanced further, while prices of housefurnishings 
declined. 


Bank CreEDIT 


Bank credit expanded substantially in the early 
part of July, reflecting financing associated with 
Treasury borrowing and further increases in instal- 
ment borrowing by consumers, State and local gov- 
ernment financing, real estate financing, and farm 
borrowing. Bank reserve positions continued gen- 
erally tight in late June and the first half of July 
owing in large part to a currency outflow and an 
increase in required reserves associated with seasonal 
Treasury financing operations. Discounts at the. 
Federal Reserve Banks increased and the rate on 
Federal funds remained high. 

Interest rates charged by commercial banks on 
short-term business loans averaged 3.51 per cent in 
the first half of June compared with 3.45 per cent 
in the first half of March. The largest rate in- 
creases occurred in the southern and western sec- 
tions of the country, while rates declined in some 
northern and eastern cities. 


Security MARKETS 


Common stock prices generally rose during the 
first half of July, reaching on July 16 their highest 
level since April 1930. Yields on short-term U. S. 
Government securities rose during the latter part of 
June and the first three weeks of July, the rate on 
new Treasury bill issues reaching 1.88 per cent, the 
highest level since early January. 


LOANS AT COMMERCIAL BANKS 
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1951—June 6.. 22,653 23,546 
June 13.. 22,758 ° 23,783 
June 20.. en . 24,150 
June 27.. 22 ,843 16 ,034 23.916|21.755 


July 3.. 22,977 23 ,970/21 ,756 
July 11.. 23 ,092 24 ,267/21,757 
July 18.. 23,081 24,605/21,758 
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July 2.. 480/22 ,869|| 5, .733 24,155|23,346| 4,755] 29, : 7 798|20,153]| 20,104) 
July 9.. 683 22 860) 5,1. ,274 23)\24 465/23 ,347 ota " ‘ 799)|20,413)| 20,00 8) 
luly 16.. 974|22.723)| 5, ‘587 24.671|23.348| 4.75 z ‘ 797|20,422)|719 844 
July 23.. 1,073|22,726)| 5,13 590 5)|24 674/23 ,350 a ,275 - 797 20, 326)|P19,810) 
July 30 1.403 22,844) w, Be 708 24 ,.907)}23 350 ROS aa - 042 724/20 ,409)| 719 772) 





















































? Preliminary. 
‘Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 
? Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 





Reserve Bank credit outstanding 





U. S. Government 
securities 
Dis- 
counts 
and 
ad- 
vances 





Date or period 
All 


Bills. | other! 


certifi- 

cates, 
and 

notes 


Total | Bonds 


Member bank 
reserve balances 
Treas- 
ury de- 
posits 

with 
Federal : 
Re- 
serve 
Banks 


| 
| 


Re- | Ex. 
| quired? | cess* 





End of period: 
1929—June 29... 
1933—June 30... 
1939—Dec. ; 
1941—Dec. 
1945—Dec. 
1946— Dec. 
1947—Dec. 3 
1948—Dec. : 
1949—Dec. 3 
1950—June : 

Dec. 
1951 —June 


| 


216, 71 
1,998) 441 
2,484) 1,351 
2,254) 1,467 

24,262) 947/23,315 
23.350, 753)22.597 
22,559 2,853)19, 70€ 
23 ,333)/10,977| 12,356 
18,885) 7,218/11,667 
5 ,618)12,713 
4.620/16.158 
6 ,822/16,160 


17,256 
17,305 
17,912 
18,227 
17,905 
18.457 
|| 5,344)17,.385 
| 5,636)16 892 
| 5,636)16,878 
| $,136)17,227 
5 136/17 ,137 
5 ,136)17,770 
5 


’ ate 


1,037 
164 
7 
3 


249 
163 
85 
223 
78 
43 
67 
$3)2 


277 
552 
190 
186 
624 

19 
328 
598 
133 
676 





18,703 

||22,216 

1,007 |24,043 
| 1 


24,033 
630)||24 | 309 

1,134/|25,058 
690)|24 427 
871,\24,734 

1, 189)|25 ,009 
726)|\23 .783 
778 23,904 
623)|23,270 
593 23, 
927)\24,15 
586/23. 
699) 24, 

| | 

| 811)/23, 

946||23 ,91. 

1 ,032)|24, 28: 
823/23, 
941 |24,144 
895 24.786 





5,822 679) 
| $,822 
5,822 
5,325 
| $,334 
5,344 


21, 
21, 
22, 
22, 
22, 
22, 
22, 
23, 
23, 
23, 











59}22 06 | 
270) 22 .853 
} 





? 





1 


Averages of 
daily figures: 
1951—May 
June.... 
July. . 


438/22 438 
170| 22,797 
194/23 059 
§73|22 308 
585/22 617 
1,092'|2? 798 


} 
| 


6 ,654)15 ,784) 
6 ,826)15,971) 
6,113)16 946} 
§ ,136)17,172) 
5 136/17 .481) 
5136/17 .662 


23. 
23 


une 
July 


For footnotes see preceding page. 


MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum] 





Nov. 1, 1933-[Feb. 1, 1935- 
Jan. 31, 1935|Dec. 31, 1935 


Effective 
Jan. 1, 1936 





2% 
2% 


234 
2 
1 


Savings deposits 
Postal Savings deposits 
Other deposits payable: 
In 6 months or more 
In 90 days to 6 months... 
In less than 90 days 














Nore.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 


MARGIN REQUIREMENTS ' 


[Per cent of market value] 





Feb. 1, 
1947- 
Mar. 29, 
1949 


Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 
For short sales. . . * ; va 
Regulation U: 
For loans by banks on stocks 








75 
75 








! Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
‘margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295, and February 1947, p. 162. 


890) 


759 
854 
013 
233 
382 
695 
951 
191 
291 
298 


3,296 
346 
, 350 


97 


308 


348) 





2,356 
2,292 
11,653 
12,450 
15,915 
16,139 
3}17.899 
-}20,479 
16. 56* 
15,934 
17 681 
19,020 


18 ,863 
19,181 
19,391 
19,557), 
19,670 
20,056 
20.077 
19,982 
19,733 
19.940) 
743/19,778)| 19, 
783/19, 381/| 19,513 
723|20,323)/"19, 750) 

} 
696,18 ,892)| 
731/19, 300 
756/19, 229) 
745\19,767 
767/20,140 
791/20.535 


nin wWkRono 
SSSSSSR5B= 


771 
714 
765 


700 
716 
727 
780 
772 
746 
741 
733 
801 
749 


ceeeee: 


a 
a 
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MDAAaARé 
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590 
834 
756 
628 
709 


18,302 
18,475 
18,473 
19,139 
19,431 


640) 1,243 
28) 1.162 
405! 1,158 
553 838) 
328 843 
306 060 


4,643 
4.647 


27,324 
27.548 
4.656) 27.8590 
4,740) 28.557) 
4.751) 28.843) 
+.756) 29.028} 














MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Net demand deposits ! 
Time 
deposits 
(all 
member 
banks) 





Effective date 


of change Central 


reserve 
city 
banks 


Reserve 
city 
banks 


Country 
banks 





1938—Apr. 16 
1941—Nov. 1 
1942—Aug. 





Sept. 
1949— May 
May 
June 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
1951—Jan. 
Jan. 
Jan. 
Feb 


eb. 
In effect Aug. 1, 19524 














! Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been tota! demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

? Requirement became effective at country banks. * Requirement 
became effective at central reserve and reserve city banks. 

‘ Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 


Back figures —See Banking and Monetary Statistics, Table 107, p. 4. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
(Per cent per annum] 





Discounts for and advances to member banks Advances te individuals, 


partnerships, or corpora- 
— GH on —- 
anks secu y direct 
Other rod ences obligations of the U. S. 
- (last par. Sec. 13) 





Advances secured by Government 
obligations and discounts of an 
advances secured by eligible paper 


deral Reserve Bank 
oe (Secs. 13 and 13a)! 





In effect Previous 
beginning— rate 


In effect Previous | Rate on 
beginning— rate July 31 


Rate on In effect Previous | Rate on 
July 31 beginning— rate July 31 





Aug. 21, 1950 
Aug. 21, 
Aug. 25, 

. 25, 

. 25, 

. 24, 

» 28, 

. 28 

. Se 

. 25, 

» 25. 

. 24, 1950 


Jan. 14, 1948 
2Oct. 30, 1942 
Aug. 23, 1948 
. 25, 1950 
. 28, 1942 
. 24, 1950 
. 13, 1948 
. 12, 1948 
. 23, 1948 
. 19, 1948 
. 14, 1948 
Oct. 28, 1942 


Aug. 
Aug. 
Aug. 2 


Rare 


Philadelphia 
Cleveland 


S89 28.62.60. G8. Ge 

RRRRRRN 
Neo 

rN 


. 


SPR eh 


x 


Minneapolis 
Kansas City 


REE ENE Eee eee ee we Ne 
NNVVPNVRNNRNNNNNN 
RRR 
RRRNNRKRKRKRKRKRKN 
RNNYNOVKRKOKKKRAN 
RRR RRR 
SPVWNNNVNNPOKRNOW 


\oo 0000 


1950 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

2 Certain special rates to nonmember banks were in effect during the wartime period. 

Note.—Maximum maturities. Discounts for and advances to me mber banks: 90 days for discounts and advances under Sections 13 and 13a 
of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


(Per cent per annum] 





In effect be- 
ginning—! 


| Rate on 


Maturity | july 31 Previous 


Maturities not exceeding five years 





[In effect July 31. Per cent per annum] 


1- 90 days q Dec. 18, 1951 18 
91-120 days........ aE Dec. 18, 1951 1? 
121-180 days............ | 6 Dec. 18, 1951 2 





To industrial or 
commercial 
businesses 


To financing institutions 





! Dates effective at Federal Reserve Bank of New York. 

Note.—Effective minimum buying rates on prime bankers’ accept- 
ances payable in dollars. 

Back figures.—See Banking and Monetary Statistics, Table 117, pp 
443-445 





On discounts or 
purchases 





On 
Portion commit- 
for which Re- ments 


FEES AND RATES ESTABLISHED UNDER REGULATION \ institu- | maining 
ON LOANS GUARANTEED PURSUANT TO DEFENSE oa a portion 
PRODUCTION ACT OF 1950 AND EXECUTIVE obligat 
ORDER NO. 10161 
{In effect July 31] Boston 
Fees Payable to Guaranteeing Agency by Financing Institution on New York... tee 
Guaranteed Portion of Loan Philadelphia... . 


Cleveland 
Richmond 


loans ! 





a 
20> 





Percentage of 
loan guaranteed 


Guarantee fee 
(percentage of 
interest payable 
by borrower) 


Percentage of 
any commitment 
fee charged 
borrower 














Maximum Rates Financing Institutions May Charge Borrowers 
Per cent per annum] 














Avcustr 1952 


e . b 


Minneapolis. .. . 
Kansas City.... 
Dallas. ... 

San Francisco. . 


AnAAAnAnnnannan 
pe pet pepe 
ee 
SEEKER 




















1 Including loans made in participation with financing institutions 

2 Rate charged borrower less commitment rate. 

3 Rate charged borrower. 

* Rate charged borrower but not to exceed 1 per cent above th- dis- 
count rate. 

5 Charge of 14 per cent per annum is made on undisbursed portion 
of loan. 


Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 





REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS 
OF FHA AND VA 


Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home 
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as 
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as 
amended, and Executive Order 10161, as amended. 





—__—_. 

1- 4-family units ar 3i . A ’ . , 

ie ariateniaie to amily units and farm residences Multi-unit Nonresidential 
pe residences properties ! 


seathanteecianate Regulation X and FHA VA (Reg. X and FHA) (Regulation X) 








$$ 


Maximum loan per family unit? _ Maximum loan 
(in per cent of value unless otherwise specified) per property 





Not more than $7,000 : 100 per cent of sales price 
(closing costs 
to be paid in cash) 


$7,001-$10,000,... $6,300 plus 75 per cent $6,720 plus 90 per cent $6,300 plus 55 per cent 

of excess over $7,000 of sales price over $7,000, of excess over $7,000 
(95-80) plus total amount (90-80) 

of closing costs 

(96-94 per cent 

of sales price*) 


$10,001-$12,000 A $9,420 plus 84 per cent 
of sales price over $10,000, 


‘$8,550 plus 55 per cent plus total amount | $7,950 plus 54 per cent 


of closing costs 
of excess over $10,000 ~ ‘of excess over $10,000 
(86-75) (94-93 per cent (80-71) 


of sales price?) 


$12,001-$15,000 . | $11,100 plus 45 per cent 
jof (1) sales price over 
>$12,000 and (2) closing costs 
(93-81 per cent of sales price 
plus closing costs) >50 per cent of value 
$15,001-$16,000 . |$10,650 plus 50 per cent | 
, of excess over $15,000 
$16,001-$20,000 | (71-66) 
$11,300 plus 45 per cent | 
of excess over $15,000 $12,900 plus 43 per cent 
(75-67) of (1) sales price over 
\$16,000 and (2) closing costs 
| (81-72 per cent of sales 
| price plus closing costs) 


$20,001-$21,000 . } 


|$13,150 plus 37 per cent 
of excess over $20,000 
| (66-60) 


21,001-$25,000...... $14,000 plus 25 per cent $15,050 plus 30 per cent 

of excess over $21,000 of (1) sales price over 
(67-60) $21,000 and (2) closing costs 

(72-65 per cent of sales 

price plus closing costs) 





Over $25,000...... 65 











Maximum maturity (years) 





Not more than $12,000 


Over $12,000 None specified 





Amortization requirements 





Liquidation of loan by 
maturity through sub- 
stantially equal periodic 
payments or payments 
of principal 


Minimum annual reduction of 5 per cent of original loan 
until amount outstanding is 50 per cent or less of prop- 
erty value at time the loan was made or liquidation of 
loan by maturity through substantially equal periodic 
payments or payments of principal 


None specified under Reg- 
ulation X; periodic pay- 
ments satisfactory to Com- 
missioner on FHA loans 


All values. . 








Effective date..... June 11, 19525 June 11, 1952! June 11, 1952: February 15, 1951 














1 Properties generally described as commercial and recreational. ; 

2? Maximum amount of loan insured by FHA may not exceed $14,000 on 1-family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family 
residences, or $8,100 per unit on multi-unit projects. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value. 

+ These percentages should be increased by the percentage that closing costs are of sales price. 

* Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity may be 30 years. 

§ For terms effective before June 11, 1952, see BULLETIN for October 1950, p. 1321, January 1951, pp. 31-32, and May 1952, p. 510. 

Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. Real estate 
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspended 
or relaxed as provided by the Defense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator. 
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve 
Banks or branches. For similar information on regulations of the FHA and VA, consult the FHA or VA offices. 
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 


[In thousands of dollars] 





Wednesday figures 


End of month 





1952 


1952 


1951 





July 30 


July 23 


July 16 


July 9 


July 2 


July 


June 


July 





Id certificates 
Seeptien fund for F. R. notes 


Total gold certificate reserves 


Other cash 
Discounts and advances: 
For member banks 
For nonmember banks, etc 
Industrial loans.......- 
U. S. Government securities: 
Bills 
Certificates: 
Special 


Total U. S. Government securities. ....... 
Total loans and securities 


Due from foreign banks 

F. R. notes of other Banks 
Uncollected cash items 
Bank premises 

Other assets 


Total assets.... 


Liabilities 
Federal Reserve notes 
Deposits: 
Member bank—reserve accounts 
U. S. Treasurer—general account 
Foreign 


Total deposits 


Deferred availability cash items 
Other liabilities and accrued dividends 


Total liabilities. ... 


Capital Accounts 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Other capital accounts....... 


Total liabilities and capital accounts....... 


Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent) 

Contingent liability on acceptances purchased 
for foreign correspondents... .. 

Industrial loan commitments. .... 


21,452,252 
694,092 


22,146,344 
349,985 


. 388 .235 
15,000 
4,728 


199 ,400 


940 216 
5.568 ,073 
.135 ,823 


-843,512 
.251,475 


23 
193,394 
, 267 ,696 
45,219 
207 ,O15 


461,151 


,817,264 
408 544 
605 ,083 
784 646 
256 ,889 


.O55 ,162 


.612 394 
14,577 


,499 397 
246,187 
538,342 
27,543 
149,682 
50,461,151 
47.2 


9 096 
6,086 


21,452,252 
696 ,979 


22,149,231 
350, 


1,058, 


11,867 ,2 
5,568, 
5,135, 


22,725, 
23,803 , 346 
23 
196,875 
3,578,065 


45.678 
198 ,631 


24,749,457 


481,940 
765,799 
249,711 


2,707,351 
14,781 


49,295 081 


246,115 
.342 
.543 
, 880 


47.6 


9,138 
6,426 


50 321.961): 


20,326 ,,042)2 


21,823 ,492)}2 


50,321,961): 


21,452 ,252 
697 216 


22,149,468 
343 ,073 


958 ,661 
15,000 
4,713 


162,500 


, 856,216 
5,568 ,073 
5,135,823 

. 722,612 

, 700 986 

23 
185,799 
.172 .632 


45,594 
190 ,898 


. 788,473 


833,640 
.422 ,008 
307 485 
700 ,493 
288 , 399 
718,385 


.203 061 
13,223 


768 ,309 


245,814 
538 ,342 

27.543 
208 ,465 


. 788.473 


47.6 


9, 


21,474,251 
689,150 


22,163,401 
316,945 


667 .549 
15,000 
4,780 


54,800 


11,901,516 
5,568 ,073 
5,135 ,823 


22,860,212 


23,547,541 
23 
158,070 
3,572,065 
45 466 
182 ,956 


49 986 467 


24,948 , 333 


20,412,869 
38.270 

638 231 
267 620 


21,356,990 


2,654,141 
13,283 

48 972,747 
245 634 
538 ,342 
27,543 
202,201 


49 986 .467 


47.9 


9,080 
6 442 


21,464,252 
690 ,626 


21,452,253 
694 ,090 





22,154,878 
304 ,804 


464.570 
15,000 
4,951 


345 , 800 


11,819,516 
5,568 ,073 
5,135 ,823 


22,869,212 
23,353,733 


28 

146 ,995 
3,772,627 
45,451 
175,261 


49 953,777 


24,961,070 


20,152,771 
90,438 
575,580 
184,235 


21,003,024 
2,971,204 
11,588 


48 .946 886 


245.460 
538 342 
27.543 
195 546 


49 953,777): 


48.2 


9.094 
6,000 


22,146 ,343 
350,772 


1,255,135 
15,000 
4,592 


265 .400 


11,883,216 
5,568 ,073 
$,135 ,823 


22,852,512 
24,127,239 
23 

199,019 
3,175,286 


45,202 
208 , 188 


50,252,072 


24,842 ,583 


20,323,406 
637,546 
723,641 
266 ,979 

21,951,572 


2,481,171 
14,050 


49 289 376 


246,232 
538 ,342 


9 098 
6,185 


48 939 321 


21,452,251 
691,036 


22,143 ,287 
317,079 
44,047 


15,000 
5,068 


381,100 


11,820,716 
5,568,073 
5:135.823 


22,905,712 


2,969 ,827 


48,939,321 


24,826,402 


19,380,649 
332,951 
548,153 
297 ,394 


20,559,147 


2,536,747 
12,034 


47 ,934 330 


245,187 
538,342 

27,543 
193,919 


48.8 


& 069 
5,946 


19,843,402 
660 ,639 


20,504,041 


13,493,248 
5,822,102 


23,077 ,934 


——6- 


23,360,326 


38 

154,554 
2,960 ,497 
41,991 
185,160 
47,546,950 


23,726,167 


18 863,283 
584,321 
840,290 
318,400 


20,606,294 


2,287 ,368 
14,143 


46 633,972 


232,559 
510,022 

27,543 
142,854 


47,546,950 


46.3 


24,836 
3,767 





Maturity Distribution 


of Loans and U. S. Government Securities ! 





Discounts and advances— total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
_Over 1 year to 5 years 
U.S. Government securities—total 
Within 15 days..... 
16 to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 


1,403,235 
1,321,845 
81,330 

60 

4.728 

660) 

845 

3,003 

220 

, 843,512 
324,400 

- 956,500 
.478 941 
5,941,352 
070,224 
2,072,095 


1,073 ,096 
994 ,207 
78,829 

60 

4,638 

796 

843 

2,777 

222 
22,725,612 
193,500 
6,986 , 500 
6,461,941 
5,941,352 
1,070,224 
2,072,095 


973,661 
914,400 
59,184 
77 

4.713 
850 

963 
2.676 
224 
.722,612 
190,500 
062 ,000 
. 386,441 
941,352 
070,224 
,072 ,095 


682,549 
624.525 

57,539 
485 

4,780 

737 

1,017 
2,801 

225 
22,860,212 
310,100 
7,106,500 
6,359,941 
5,941,352 
1,070,224 
2,072,095 


479,570 
431.313 
48.242 

15 

4,951 

743 

995 

2,990 

223 
22,869,212 
293 ,600 
93,500 
13,398,441 
5,941,352 
1,070,224 
2,072,095 


1,270,135 
1,182,208 
87 ,867 

60 

4,592 

649 

824 

2,901 

218 
22,852,512 
308 , 400 
6,956,500 
6,503,941 
5,941,352 
1,070,224 
2,072,095 


59 047 
37,191 
15,408 
6,448 
5,068 
789 
345 
2,962 

‘ 
22,905,712 
1,273,266 
123,000 
12,425,775 
§ 941,352 
1,070,224 
2,072,095 


276,651 
262 ,395 
14,181 
75 


741 

342 

906 

3,866 

627 
23,077 ,934 
1,797 ,083 
4,668 ,842 
7,591,359 
4,878,166 
1,031,904 
3,110,580 





Reserve Notes—Federal Reserve 


Agents’ Accounts 





F. R. notes outstanding (issued to Bank)....... 
Collateral held against notes outstanding: 
Gold certificates 
Eligible paper 
. S. Government securities........ 


Total collateral 


ee 


25,804,625 


13,094 ,000 
922,158 
13,475,000 


27,491,158 





25,888 ,480 


27,167,131 





25,940,894 


13,094 ,000 
685 ,603 
13,475,000 


27,254,603 





25,896,629 


13,194,000 
379,734 
13,375,000 


26 ,948 ,734 





25,822,608 
13,149,000 

292,355 
13,375,000 


26,816,355 





25,787 ,225 
13 ,094 ,000 

885 ,683 
13,475,000 


27,454,683 





25,753,569 
13,149,000 

20,684 
13,375,000 


26,544,684 





24,706,795 
12,184,000 

256,145 
13,225,000 


25,665,145 
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'Callable U. S. Government securities classified according to nearest call date. 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE 


{In thousands of dollars] 


BANK ON JULY 31, 


1952 





Total 


Assets 


Gold certificates 
Redemption fund 
for F, R. notes. 090 
Total gold certifi-} 
cate reserves. .| 
Other cash 
Discounts and 
advances: 
Sec ured by 
U. S. Govt. 
securities 
Other 
Industrial loans 
U. S. Govt. 
securities 


Total loans and 
securities 
Due from foreign 

banks 
F. R. notes of 
other Banks. | 
Uncollected cash | 
items ‘ 
Bank premises 
Uther assets 


Total 
Liabilities 
F R. ne 


Deposits 
Member bk.— 
reserve accts 
U.S. Treas.— 
gen. acct.... 
Foreign 
Other 


assets 


tes 


| 
| 
| 
a 
Total deposits }21,951 
Deferred avail. 
cash items... 
Other liab. and 
accrued div. 


| 2,481 
i4 


otal liabilities. .|49,289,37 


Capital Accts, 


40d 
538 
7 « 
i 


150,57 


Capital paid in 
Surplus (Sec. 7) 
Surplus (Sec. 1 3b) 
Other cap. accts. 


| 
| 


lotal liabilities 
and cap. accts 


Reserve ratio 

Cont. liab. on ac- 
cept. purch.— | 
foreign corresp. 

Industrial loan 
commitments.. 


F. R. notes out- 
~~ em 
to Bank)... 

Collateral held: 
Gold certificates 
5 ‘ligible om gh 

. S. Govt. 


25 


25,787 


13,094,000 
885, 


113,475, 


Total collateral 





683)) 
000) 1,300,000) 


Boston 


696,845 
61,695 


540) 
561) 


000) 
966 


061 
1 


5,451 


7,907 


971 


2,606.049| 


| 

13,187) 

34,192} 
3,011 
10,358 


582,000 


400,000 
11.036 


. 127,454,683 1,711,036) 


4,520,000 


400,000) 1, 


| | | | 

| 
Phila- Cleve- | Rich- | : 
delphia | land | mond | Atlanta 


New | 
York 


Chicago 


| 


Minne- 


Kansas 
apolis | City 


Sa 
Dallas Fran. 





885,119 





967 


si, 





483,985) 
34,2 


5,086) 
§ 397 


| 


312)1,345, 844) 3,401,152 
} 


1,616 


1 ! 


883 

| 
3,123 
3,129 
989 


10 672 
2 2 2,975) 
2,95 733} 731) 
12 4,260 
» OO9 573 


2,903 434) ?,541,158!8,702,881 


338 1,356,636/4.738,915) 


j | | 

914, 603) 915,998)3,250,055 S051 
319 
714) 
310 


059} 27.535) 92.283) 
853 30,229) 97,717 
002 1,863) 4,680) 


‘iain 
975,625|3,444,735 


49,37 
54,8 
1 960 


020, 928 517 394 


} 


152 436 383,490 £050 


164,618! 
| 
685 663) 2,157 627 


2,497 ,542)|8,569,297 2,040 
| 


976 259 
| 


23,691} 10,817 | 
50,648! 27,025) 
1,006 3.. 
14,323) 10 


31,852 
79,601) 

1,429) 
20,7 702) 


177} 
493 
489) 

690 


267} 8,807) 


| 
2.999 2 : 2,903,434) 2,541,158!8,702,881)2,079,57 
at 
14 36.4%| 39.8%| $7.1%| 30 


391 1,265 


915 61 


Federal Reserve Notes—Federal Reserve ee Accounts 


| ; | 

| 
| | 
23,915) 1,809,254] 1,410,363} 4,837 67011, 176,1 «7 
485,000) 2,900,000 ge 
93,210}... 84,725}. | 7,320 
100,000 1,575,000} 1,400,000} 950,000] 2,000,000) 950,000] 
943,210|2,385,000) 1,934,725] 1,435,000 a 900,000) 1,307, 320) 


i 


| 
| ¥ ‘ 


810,000] 


7 52.439] 1. 802,845 


750,000 450,000 
447,940 


367,940 1, 


879,261 


38,170 


433| 
616 


7,874 
396 





989,430) 


| 
| 


1,088,700 he 
| 


638,222/1,015,405 
' 


170,000) 
18,000 


505.000 


280,000 
98,046 
750,000 


693,000 1,128,046 


1,035, 


re 
i 
681,002) 2 


745 779 


61,189 


237] 


27 


708,239)2 
11,338) 


806,968 


990) 2. 


059,360)? 


935 
| 


| 
546 


686,843 

259,000) 1,800,000 
|” 45,406 
545,000) 1,000,000 


804,000 2,845,400 


NS 





' After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $$490,694,000 participations of other Federal Reserve Banks. 
* After deducting $6,351 000 participations of other Federal Reserve Banks. 
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< 





61,189 


| 2,806,968 
38.483 


45,70 
1,395 


2,064,432 


2,111,533 


263,321 
1,063 


5,236,970 


686,843 


1,800,000 
45,406 
}1,000,000 


| 
12 
| 
| 


2,845,400 


ES 
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 


Date (last 


Wednesday 


or last day 
of period) 





Applications 
approved 
to date 





Num- 


Amount 


Ap- 
proved 
but not 
com- 
pleted ! 
(amount) 


Commit- 
ments 
out- 
standing 
(amount) 


Loans 
out- 
standing? 
(amount) 


Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing? 


LOANS GUARANTEED THROUGH FEDERAL RESERVE 


BANKS UNDER REGULATION 


V, PURSUANT TO 


DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 


{Amounts in thousands of dollars] 





Guaranteed loans 
authorized 
to date 


Guaranteed 
loans 
outstanding 


Additional 
amount 
available to 


ber (amount) 





2,705 
1,086 
2,670 
4,869 
1,990 
2,947 
3,745 


1944. . 3,489 | 525,532 
1945. ....- a; 544,961 
1946... ...-] Doe 565 ,913 
1087 . ccc] Box $86,726 
1948. .....] 9» 615 ,653 
1949. .....] 9. 629 326 
1950.....-] 5. 651,389 





1951 


671,432 
678,477 
691,536 7,860 
695,178 5, 1,420 
700 ,040 94: ‘ 7,15 1,990 
? 
1 


6,199 


June 30 
6,115 


July 31 
Aug. 31 
Sept. 30 
Oct 31 
Nov. 0 
Dec 31 


een eS 


706,215 ,064 
710,931 ,985 


“Persist 


Www wwnr we 


on > 
2 


6,036 
1952 


2 7,125 018 
,957 6,845 ,307 
5,296 6,467 474 
5,207 6,536 .339 
5,211 6,083 ,262 
101 5,947 ,105 


Jan. 31 
Feb. 29 
Mar. 31 
Apr. 30 
May 31 


Tune 30 


he ene ees Be) 
bred ted 
Aue @Smwnmw 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

*Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired 





borrowers 
under guar- 
antee agree- 
ments 
outstanding 





| 
| 


Portion 
guaran- 


Num- 
Amoun 
ber Amount amount 





| 
| 
Total 
| 
| 


1950 


Oct. 34... 
Nov. 30... 
Dec. 31... 


1,000 
13,585 
31,326 


1951 


19 ,837 
36,537 
56,973 
106 ,053 


13,748 

33,840 

47,822 
185 ,001 
205 ,679 
276,702 
349 ,905 
384,852 
450,013 
495,512 
476,699 
472,827 


Toe, 38... 109 ,433 
Feb. 28... 122,541 
Mar. 31... ; 300,955 
Apr. age I 421,267 
May 31... 2 514,626 
June were 654 ,893 
July oe § 828,584 
Aug. “m -O52 ,337 
Sept. 30...) 72 .154,942 
Oct. 31.. 77 218,988 
Nov. 30... ; , 302 ,342 
Det. 38 os. s , 395 ,444 


44,250 

68 , 833 
126,080 
183,610 151,858 
252,100 209 ,465 
325,299 267,715 
405 ,043 332,618 
492 ,167 400 652 
556,839 454,789 
615,812 502,524 
675,459 546,597 


1952 











Jan. 31...| 901 46: 443} 
Feb. 29... 934 
Mar. 31... 971 
Apr. 30... 998 
May 31.../1,023 
June 30...|1,050 


715,928 
763 838 | 
836,739 | 
838,073 | 
’ 870,174 | 
867 ,643 883.262 


580,381 
617,674 
672,974 467 ,392 
672,678 | $95,098 
695.814 | 601,752 
703,774 | 615,139 


$25,129 
511,786 











Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


[Averages of daily figures.! 


In millions of dollars} 





All city banks 
mem- 


Central reserve 


Central reserve 
All city banks 


Soun- 
mem- Cou 





ber 





banks || New Chi- 
York cago 





try 


ber * Chi- i banks 


banks New 
York cago 














First half of June 1952 


Second half of June 1952 








Gross demand deposits: | 

.370 || 23,098 
Interbank 633 |} 3,820 
,736 || 19,279 
Net demand deposits ? 354 1,129 
Time deposits # 31,981 || 2,112 


Demand balances due from domestic banks. . 5,909 | 45 
Reserves with Federal Reserve Banks: 
§,157 

198 
PE aac cuss cecwnreneheawek ann 


Borrowings at Federal Reserve eats. 








105,. | 35,98? 2» 9S 40,321 
11,8: 3, ,187 5.050 
93,485 | ; 2 34,671 
92 , 0% | 86. 5,318 34,803 
 B | 13. so 12,780 





5,980 | 1,909 





97 5: S44 


326 134 443 | 8 





al 
571 5,165 624 .373 : § | 
| 

















' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 
2 Demand deposits subject to reserve requirements, i. 
demand balances due from domestic banks. 


e., gross demand deposits minus cash items reported as in process of collection and 


+ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


Aucusr 1952 





MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM 
[Averages of daily figures. In millions of dollars] [In millions of dollars] 


] 
| Central reserve 
All city banks Re- 
Month, or mem- {|__| soerve 
week ending Wednesday ber city 
banks! || New Chi- | banks 
York cago 














Total reserves held: 
1951—June ‘ 
1952— May 

June 





-INIAARAWSO 


ans 


S82 


June 

June 25 
July 2 
July 9 
July 16 
July 23 


S228 
ANOUNNe Ww 


NNN 


° 
nN 
we eh ON 


Excess reserves: 
1951—June 
1952— May 

June... 





ooo 
Sun 


3 


June 18 
June 25 
July 2 
July 9 
July 16 
July 23 


so 














RRNRRNRNNRKRKRNKRG BSeWWWWNe 
2G 9 Go Oe op g 
Une ee sw 


we 





Borrowings at Federal 
Reserve Banks: 
1951—June. . 
1952—May. 


June SRS Eee 


June 18 : SEE: 


June 25 
. - 
a » Preliminary. 
July 16.. * : t 5! ’ 1 Outstanding principal, represented by certificates of deposit. 
July 23 2 Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 
® Preliminary. Back figures.—See Banking and Monetary Statistics, p. 519; for 
1 Weekly figures of excess reserves of all member banks and of | description, see p. 508 in the same publication. 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back fgures.—See Banking and Monetary Statistics, pp. 396-399. 





























BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 





Annual rate of Debits to demand Annual rate of 

Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 

interbank and Government bank and Government 


Year or month 





Total, all New 140 Other New Other New Other New Other 
reporting York other reporting York reporting York leading York leading 
centers City! centers! centers City centers City ? cities ? City cities? 





- 
eo 
.-] 


OP RCOR YWROWOO CAaAHODO \ 


374,365 
9 


\1,050,021 417,475 | 527,336 | 105,210 


1,125,074|| 405,929 599 ,639 119,506 
1,249,630} 449,002 667 ,934 132 ,695 
1,23} ,053)| 452,897 648 ,976 129,179 
1,403 ,752)| 513,970 742,458 147,324 
1,577,857|| 551,889 854,050 171,917 


135,031 48 ,588 
124,425 43,224 
125,291 41,363 
121,205 41,145 
139,308 47,971 
132,158 44,802 
144,800 53,500 


iequesy 138,520 48,106 

- 45,375 
March 50,180 
(eRe 52,057 
May 49,535 ‘ 
, GEES ir 54,922 > 14,899 


CHR BNOR mR Nene 


weNNNNN 
wee eKe Oo NM 
wwe Oea ao 


Aweoune 





ROMANE BRR Rnen NEM 





























| 





r Revised. 

1 National series for which bank debit figures are available beginning with 1919. 

3 Weekly reporting member bank series. 

* Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 

NotE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947, 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover 
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand 7 accounts, except 
ee ay ye = evenment, and the deposits from which rates of turnover have been computed have been reported by member banks in 

ing cities since ! 
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sit. 
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nterest on 
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leading 
cities ? 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency * Large denomination currency* 





$10 $1 ,ooolgs ,000|$10,000 


: 
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3 


1952—January 19,807 

February.... 19,904 
19,937 
° 19,936 
28.767 ||20,231 
.|29,026 ||20,449 


8 
ge anassese & 


070d 349800000000 0000 GOD 9 08 0 08 I ND et ee ee 


‘>> 
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66 
67 
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6,261 , 
6,323 (9,187 |8,578 P° . 525 
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1 Total of amounts of coin and pa: currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
cana As security on , pone 
une 30, against edera eserve P 
1952 gold and ey Reserve | Banks and| J _— os May 31, | J ae oe. 
silver o Banksand| agents 
certificates agents 











Gold certificates 
IN UNNI UN a a irin wine aie re wel imine 
Treasury currency—total 


Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890.. 
Subsidiary silver coin 

Minor coin 





Total—June 30, 1952 
May 31, 
June 30, 1951 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 889. 

‘Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 
. ‘To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
_ ‘Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. * Less than $500,000. 


Nore.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. ‘‘Gold cer- 
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
national bank notes are in process of retirement. 
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{Figures ie estimated except on call dates. 


ND TREASURY CURRENCY FUNDS? 





In millions of dollars] 


CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 
ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 














Date 





1929—June 29.......... 
1933—June 30.......... 
1939—Dec. 30.......... 
1941—Dec. 31.......... 
1945—Dec. 31... cccees 
1946—Dec. 31.......... 
1947—Dec. 31.......... 
GOED —-ENE, FB occ vesvses 
1949—June 30.......... 
i, aeenecsen vad 
1950—June 30.......... 
SG, hab in 0 Se 
1951—June 30.......... 
) Se eee 
CY‘. Sa 
Ie eee 
SG Cd diame cei 
Se Ws biices ues 
EP 
1952—Jan. 307......... 
, Sar 
rr 
rere 
May 28°........ 
ON ay 


NN 
ww 


23.,: 


Gold 





T 


reas- 
ury 


cur- 
rency 


++ ee £2 SES eR Bo 


800 


Assets 








Bank credit 








171 


179, 
179, 
180, 





179, 


700 |180 
jis, 


58, 
42, 
54, 
64, 
167, 
158, 
160, 
160, 
156, 
162, 
164, 
,667 


173, 
173, 
174, 
176, 
178, 
179, 
181, 


Total 


642 
148 
564 
653 
381 
366 
832 
457 
491 
681 
348 


900 
300 
100 
900 
600 


500 ! 


Loans, 
net 


67,597 





66,700 
67,000 
|| 67/700 
|| 68,100 
| 68,500 





U. S. Government obligations 





Other 














69 ,600 





Com- 
mercial | Federal 
Total and Reserve 
savings | Banks 

banks 
5,741 5,499 216 
10,328 8,199 1,998 
23,105 || 19,417 2,484 
29,049 || 25,511 2,254 
128,417 ||101,288 | 24,262 
113,110 || 86,558 | 23,350 
107 ,086 || 81,199 | 22,559 
100 ,694 || 74,097 | 23,333 
97,428 || 74,877 | 19,343 
100,456 || 78,433 | 18,885 
98,709 || 77,320 | 18,331 
96,560 || 72,894 | 20,778 
94,450 || 68,726 | 22,982 
94,600 || 68,900 | 23,100 
95,000 || 69,200 | 23,100 
95,900 || 69,700 | 23,500 
97,000 || 70,800 | 23,600 
97,400 || 71,500 | 23,200 
97,808 || 71,343 | 23,801 
97,300 || 71,800 | 22,800 
96,200 || 71,100 | 22,600 
96,100 70,900 22,500 
95,200 70,200 22 ,400 
95.300 || 70,500 | 22,300 
96 ,000 | 70,800 | 22,600 

| 








2,600 | 


Other 
secu- 
rities 


8,577 
9,491 
10,723 
11,422 
11,915 
12,621 


14,741 












































Liabilities 
and Capital 
Total |[-————__>,--_— 4 
assets, bs 
net—— aa 
Total Capital cy 
liabil- Total and Ri 
ities deposits | mise. 5 
and and ac- 5 
capital, || currency] counts, 4 
net net 
fi 
64,698 || 55,776 8,922 ih 
48,465 || 42,029 6,436 d 
75,171 || 68,359 6,812 7 
90 ,63 82,811 7,826 hy 
191,785 ||180.806 | 10,979 % 
183,457 ||171,657 | 11,800 y 
188,148 [/175,348 | 12.800 
189,290 ||176,121 13,168 , 
185,554 ||171,602 | 13,952 
191,706 ||177,313 | 14,392 
193,186 ||178,568 | 14,618 
199 009 ||184,385 | 14,624 
199,858 ||185,038 | 14,820 
199 700 ||184,500 | 15,200 
200,700 ||185,200 | 15,500 4 
203 ,000 ||187,300 | 15,700 i 
205.200 ||189,200 | 16,000 < 
206 ,400 ||190,500 | 15,900 
208,724 ||193,404 | 15,320 
207 ,600 ||191,600 | 15,900 
(207 ,200 ||191,500 | 15,700 
208 200 ||192,300 | 15,900 
207 ,900 ||192,200 | 15,700 
1208 ,700 ||192 900 15,800 
210, 600 ||195 ,000 15,600 








Date 











1929—June 
1933—June ; 
1939—Dec. 
1941—Dec. 
1945— Dec. 


1948—Dec. 
1949—June : 


ec. 
1950—June 
Dec. 3 


1951—June 
July 
Aug. 
Sept. 
Oct. 

Nov. 

Dec. ; 


19 a -* 
Feb. 
Mar. 
Apr. 
May 2 
June 














"200 
2'900 
"000 








NNNNNN 


U7 





balances | 


. S. Government 
At com- 
eas mercial 
ury and 
ish savings 
banks 


381 
852 
846 


4,400 
5,900 








Deposits adjusted and currency 
| Time depsoits 

At HI Cur- 
Teder: , ) am : »NCY 
Federal Total Deman 1 ||} Com- Mutual | Postal were? 
Reserve deposits? . i] : . rhe outside 
tert Total | mercial | savings | Savings “eek 

oy ge i banks | banks ¢ | System vas 


36 | 54,790 || 22,540 

35 | 40,828 || 14,411 
634 | 63,253 || 29,793 
867 | 76,336 || 38,992 
977 |150,793 || 75,851 
393 |164,004 || 83,314 
870 |170,008 || 87,121 
1,123 |169,119 || 85,520 
438 |165,626 || 81,877 
821 aan 85,750 


400 |175,800 || 90,700 
600 |177,000 || 91,400 
800 |177,900 || 92,000 
500 |181,600 || 95,000 
500 {182,700 || 96,300 
185 ,984 , 





200 |185,200 || 97,900 
700 |183,400 || 95,700 
(*) |182,900 || 94,800 
500 |183,800 || 95,100 
600 |184,400 || 95,300 
100 }185,300 || 95,800 





Deposits and Currency 




















| 19,557 


10,849 
15,258 
15,884 


38. 600 
38 ,900 
39,100 


8.905 
9,621 
10,523 




























149 3,639 
1,186 761 
1,278 6,401 
1,313 9,615 
2,932 | 26,490 
3,283 | 26,730 
3,416 | 26,476 
3,329 | 26,079 
3,259 | 25,266 
3,197 | 25,415 










2,800 | 25,300 
2,700 | 25.400 
2,700 | 25,700 
2,700 | 25,800 







2,700 | 25,600 
2,700 | 25,600 
2,700 | 25,700 
2,700 | 25,900 
2,600 | 26,000 
2,600 | 26,000 
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* Prior to June 30, 1947, 


? Demand deposits other than interbank and | 


and in “Capital and miscellaneous accounts, net’ 
Treasury are netted against the same item instead of against U. 
in the monthly Chart Book excludes 
million dollars and may not add to the totals 





“Foreign bank deposits, net” 





1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 
}. S. Government, less cash items reported as in process of collection. 
3 Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 
includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘Other securities’ 
and balances of the Postal Savings System and the Exchange Stabilization Fund with the 
S. Government deposits and Treasury cash. 
and “Treasury cash.” 


Total deposits and currency shown 
Except on call dates, figures are rounded to nearest 100 
See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency 


FeperaL Reserve BuLetiNn 


5 Less than 50 million dollars. 
The composition of a few items differs 













U. S. 








es 


silities 
Capital 


, a 


Capital 
and 
mise, 
ac- 
counts, 
net 





15,600 


10Wwn 
t 100 
ncy 


sTIN 


ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 
Total 
capital 
accounts 








Class of bank 
and date 


| 
—. Total! 
| ment 
| 
| 


Loans 


obliga- 
tions 





All banks: 
1939—Dec. 30...... 50,884) 22,165 | 28,719 


1941—Dec. 31......| 61,126] 26,615 | 34,511 
1945—Dec. 3 140,227) 30,362 |109,865 


23,292 | 68,242 r 32,516 8! 15,035 
27,344 81,816 : 44.355 7 ' 14,826 
35,415 |165,612 | 105,935 | 45,61: 14,553 
1946—Dec. 31......| 131,698]| 35,648 | 96,050 35,041 |155,902 ‘ 92,462 ‘ 14,585 
1947—Dec. 134,924)! 43,002 | 91,923 38,388 {161,865 || 13,0: 95,727 ‘ 14,714 
1948—Dec. 31...... 140,908 48,17 7 7 39,474 |161,248 : 94,671 : . 14,703 





1949—Dec. 140,598); 49 91,054 43: 36,522 |164,467 96,156 s , 14,687 
1950—Dec. 30......| 148,021 87.635 ree 7 41,086 |175,296 || 0: 104,744 | 56,51; 14,650 
1951—June 30......| 147,742)| 63, 83,901 38,235 |171,860 ; 102,527 | 57,; By * 14,636 
Dec. - sees] 154,869)| 67 87,261 34 . 45,531 |185,756 3, 111,644 | 59,02: ,62: 14,618 
1952—Feb. 27?.....| 154,790)) 67,630 | 87,160 || 71, 39,820 |178,770 || 12,900 |106,240 | 59,6: . 14,615 
Mar. .. +++] 155,280]} 67,990 | 87,290 || 70,920 7 40,230 {180,140 3 106,890 OS 77 os ioe 
Apr. 30”.....] 155,250)| 68 86,760 || 70,210 oe 40,050 |179,360 ’ 106,670 14,602 
May .. +} 156,150)) 68 37,230 || 70,450 . 39,350 |179,310 106,400 14,608 
June 25”.....| 157,890)| 87,790 || 70,840 40,460 |182,540 P 108 ,650 | 61,200 14,604 


| 

All commercial banks: | 
1939—Dec. 30...... 668)! 17, 23,430 16,316 ‘i 22,474 | 57,718 ¥ 32,513 | 15,331 14,484 
1941—Dec. 31...... 50,746); 21,7 29 ,032 21,808 L. 26,551 71,283 || 982 44,349 15,952 ‘ 14,278 
1945—Dec. 31...... 2 ‘o19)| 26 97,936 | 90,606 sae 34,806 |150,227 .065 |105,921 30,241 9 14,011 
1946—Dec. 31...... 3,993}; 31,122 | 82,871 || 74,780 : 34,223 |139,033 || 12,6: 92.446 | 33,930 of 14,044 
1947—Dec. 312..... .284)| 38,05 78,226 || 69,221 - 37,502 |144,103 || 13,032 95,711 35,3600 08 14,181 
1948—Dec. 31...... .298)| 42, 71, || 62,622 “ 38,596 [142,843 || 12,2 94,654 | 35,921 i 14,171 
1949—Dec. 31...... 20,197|| 42 7 a 67,005 35,650 [145,174 || 12, 96,136 | 36,328 ‘ 14,156 
1950—Dec. 30...... 26,675)| 52, 426 || 62,027 a 40,289 |155,265 0. 104,723 | 36,503 od 14,121 
1951—June 30...... ,045) 54, 71,2 58.521 70: 37,384 151,457 || ‘ 102,507 | 37,004 Pe 14,107 
Dec. 31 32,610) 57,7 74, 61,524 ae 44,0645 |164,840 || 15, 111,618 | 38,137 2,4 14,089 
1952—Feb. 27”.....| 132,240)| 57,5 74,650 || 61,260 3.: 38,970 |157,620 | 12, 106,210 | 38,510 > 14,086 
Mar. 26”.....| 132,530) 57, 74,690 || 61,120 3,57 39,380 |158,810 || 13, 106,860 | 38,750 e 14,077 

Apr. 307..... .340)) a 74,120 || 60,450 3, 39,220 |157,910 || 4 106,640 | 38,930 ’ 14,073 

May 28?..... 33 .060)| 3 74,540 60,700 Be 38,530 |157.720 | 106,370 | 39,150 a 14,079 

June 257. 34,770) 75,200 || 61,230 3,97 39,490 |160,740 || 12,690 |108,620 | 39,430 2.3: 14,075 











I member banks: 
1939—Dec. 30 ne 33,941) 19,979 14,328 b . 19,782 49.340 9,410 28,231 11,699 Boa 6,362 
1941—Dec. 31 5 3,521)! 25,500 19,539 § 23,123 | 61,717 || 10,525 | 38,846 ,347 5, 6,619 
1945—Dec. 31...... 7,183}; 22,775 84,408 | 78,338 ,07 29,845 |129,670 13,640 | 91,820 | 24,2 e 6,884 
1946—Dec. 31 nie 362) : 69,666 || 63,042 625 29,587 |118,170 || 12.060 78.920 i ,095 6,900 
1947—Dec. 31...... 846) 32, 65,218 || 57,914 7,30: 32,845 {122,528 || 12,403 | 81,785 sa ’ 6,923 
1948—Dec. 31...... 5,616) 36, 59,556 || 52,154 402 | 34,203 (121,362 || 11,641 | 80.881 E ; 6,918 
1949—Dec. ,528)| 65,297 || 56,883 ; 31,317 |123,885 || 12,097 | 82.628 | 29, mR 6,892 
1950—Dec. : 424 62,719 52,365 355 35,524 |133,089 || 90 , 306 29,3: 695 6,873 

563) 59,698 || 49,108 eo 33,244 |129,737 | 347 88.678 : 6,859 
SS Beare 2,247 a 62,687 || 51,621 , 06: 39,252 |141,015 42: 95,968 | 30,623 . 6,840 

‘eb. 277..... .771)) oa 62,407 || 51,294 ,11. 34,216 |134,370 , 325 91,141 30,904 i 6,834 
ee ,030) »a 62,506 || 51,227 one 34,631 |135,587 62: 91,852 | 31,112 on 6,829 
Sree . 753)! ‘ 61,947 || 50,590 > 34,528 |134,650 | ; 91,607 | 31,247 . 6,824 
En. ica .379 02 62,353 50,826 $2 33,982 |134,519 665 91.418 31,436 45: 6,821 

June 25? ud .026 | 95: 63,071 51,430 ; 34,770 1137267 my 93,447 | 31,669 6,820 





All mutual savings 
banks: 
1939—Dec. 30...... ,216 
1941—Dec. 31...... 379 
1945—Dec. 31...... 208) | 
1946—Dec. 31...... 7.706) 
1947—Dec. 312 641) 
1948—Dec. 31...... .395)| 
1949—Dec. 31...... . 400); 
1950—Dec. 30...... — 
1951—June 30...... .697) 


4 3, Ey ee j 10,521 
4,901 5,478 || 3,7 3 | 10,533) 10,527 
4,279 ,682 SS ae 15,371 
4,526 3,7 ‘ 16,869 16,853 
4,944 : } 97 17,763 17,745 
5,686 3, , ‘ 8 | 18,405 18,387 
6,578 3, ‘ 3 | 19,293 ‘ 19,273 
8,137 3 ; 342 20,031 || 20 ,009 
9 20,382 
20 , 888 
21,120 
21,300 
21,420 
21,560 
21,770 2,460 


,020 .677 203 2 : 20,404 
Se 2,259|} 9,862 a a 20,915 
1952—Feb. ae ee 550) 10,040 a ; : 21,150 
Mar. .750} 10,150 ; : 21,330 
.910| 10,270 : : C 21.450 
j ph pine 3,090) 10,400 By 21,590 
June 257..... 3,120} 10,530 | 12,590 || 9,610 21,800 


NwNNNN Ne 









































» Preliminary. 

**All banks” comprise “all commercial banks” and “‘a!l mutual savings banks.” ‘All commercial banks" comprise “‘all nonmember com- 
mercial banks" and “‘all member banks" with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

.,,.. Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 
{Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments | Deposits 








Investments Other 


7 
Class of bank | . Rs. a ie 
and date | U.S. accounts} banks 
|| Govern- | 
Total || ment } 
obliga- 
tions 








Loans | 








x 
& 
S 
ix) 


BSPSeas’ 
SRogeeess 
Racsesse 





BQwaaw 
& 


1951—May 


esee 
a 
~ 
be 
N 
wn 


3 
FA 
Ans 


Dec. 
1952—Feb. 

Mar. 

Apr. : 

May 28? 

June 257..... 


as 
- 


— = ww 

ans 

-—ane 
_ 
_ 


oes 


St ot at ttt tte 
— ee et ee et et ee et 
wns 


~ 
~ 
NN 


Pit TY; 


BeauESE: 








~ oo 
o- 
Ow 


June 


s 





ec. 
1952—Feb. 
Mar. 


Apr. 
May 
June 


Oo 
23 


“Yasnns 


NMNNNNNNNN 
et A hee Lt 


232 


- 


Reserve city member 
banks: 


S228 


z= 
OOo Ge 





sks 
3k 


54,466 
51,818 
7 u 3 990 i ee 
Apr. ‘ A ‘ : j 51, 

May 28?..... .559 || ° ‘ 3, 51,593 
June 25? Baa 1 | 23,47: 19,240 233 3,47 52,941 


3 








> une 
“NON 
_—eK wu 


12,586 
12,693 


ANAAANAAAEAAAAUO ® Ww 


a 


Country member 
banks: 


1939—Dec. 3,159 
1941—Dec. 4,377 
1945—Dec. 26,999 
1946—Dec. 31...... 004 24,572 
1947—Dec. 31..... . : 22,857 
1948—Dec. oem 
1949—Dec. 
1950— Dec. 
1951—May 
June 


Jec. 
1952—Feb. 


13,762 
17,415 
43,418 








mr PWWWwnNNNN 
Awan 


& 
> 
o 





os 
wn 
a 
- 





F ’ 15,698 
Mar. . 16,536 15,779 
Apr. wees . 16,746 15,870 
May 3, 16,893 | 26,123 | | 4,645 | 11,159 | 50,46: 53 15,939 3,850 
June 25” 3,132 || 17,138 | 25,994 || 21,333 | 4,661 | 11,545 | 51,065 16,036 3,860 


- 

wu 
w 
~ 











>> 
aw 
wo 
nent 





























* Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 

At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 

— and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
anks., 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 


{Amounts in millions of dollars] 





Loans and investments 








Investments 
Class of bank Total 
—— U.S capital 
Govern- Total 1 accounts 
ment 
obliga- 
tions 

















All insured commercial 
banks: 

1941—Dec. 31...... 
1945—Dec. 31...... 

1948—Dec. 31 
1949—Dec. 31...... 
1950—Dec. 30...... 
1951—June 30...... 3 36,551 
Dec. 31....../130,820 37,749 


National member 


nks: 
1941—Dec. 31......| 27,571 
1945—Dec. 31...... 
1948—Dec. 31...... 
1949—Dec. 31...... 
1950—Dec. 30...... 
1951—June 30...... 
Dec. 31 








State member banks: 
1941—Dec. 31 
1945—Dec. 31...... 
1948—Dec. 31...... 
1949—Dec. 31...... 
1950—Dec. 30...... 
195i—June 30 

Bee. BB... 0s 


Insured nonmember 

commercial banks: 
1941—Dec. 
1945—Dec. 
1948—Dec. 31...... 
1949—Dec. 31.... 
1950—Dec. 
195i—June 30... 

Dec. 31.. 


Noninsured nonmem- 
ber commercial 
banks: 

1941—Dec. 
1945—Dec. 
1948—Dec. 


1950—Dec. 
1951—June 


All nonmember com- 
mercial banks: 
1941—Dec. 31...... 
1945—Dec. 31...... 
1948—Dec. 31? 
1949—Dec. 31...... 
1950—Dec. 30...... 
1951—June 30...... 
Se Ree 


Insured mutual savings 
banks: 
1941—Dec. 
1945—Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. 3 
1951—June 3 
Se eee 





Noninsured mutual 
savings banks: 


5, 465 1941—Dec. 
1945—Dec. 3 
spree 1948—Dec. 3 
encies. 1949—Dec. 
rs was 1950—Dec. 


nercial 1951—June J 2,191 
Dec. 31...... 2,339 2,897 















































For footnotes see preceding two pages. 
_ Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. S-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars) 


















































































































































Loans! Investments 
|| 
Loans for U. S. Government obligations . 
o> purchasing Obii- 
Total cial or carrying bm 
Class of bank loane oe securities ines Direct al 
an an gri- ea 
call date invest- |) boran — cul- es- | ©°2-lother Total ; eiates Other 
ments oa tur- | To tate |icans |/oans Certifi- Guar-| oolit-| ines 
mar. | @ |brok-| 7, | loans Total cates an- | PO i rities 
k ers : of in- teed ica 
et ond oth- Bills debt- Notes | Bonds sub- 
pa- deal-| **S ed- divi- 
= ers aan sions 
All insured 
commercial | 
banks: 
1941—Dec. 31.| 49,290)'21,259 2. 214/1,450| 614) 662) 4,773 4,545 28 ,031)/21,046)| 988/...... 3,159/12,797)4,102/3,651/3,333 
1945— Dec. 31 [121,809 25,765|| 9,461/1,314 3,164)3 606) 4,677/1,351/2 ,191/96 ,043//88 .912)/2 ,.455)19 ,071/16,045/51,321 22/3 ,873|3,258 
1948—Dec. 31 |112,286 41, 968) 18,761|2,775|1,336| 939/10,666/4.907)\2 ,992/70, 318)/61,, 388)/2,821/10,065| 3,394/45,100 8/5 ,509)}3 420 
1949—Dec. 31.|118,.278 42, 485) 16,935/2,963/1.749 855/11. 405/6 002)3 124/75 ,793)|65 .820)|3 .692/12,479| 5,.810/43.833 6/6, 400/3 574 
1950—Dec. 30.|124,822 51 ,.723)|21 ,776)2 ,823)1,789/)1 036/13 3897 6283 .955)73 099 |60 986 \4 118) 1. 932/16 756) 38,168 11|7 933\4.179 
1951—Dec. 31./|130,820 57 ,256)|25,744/3,321/1,571 eee ee ‘omas 17,219] 7,526 $8 256/54 .501 21/8 ,989'4 042 
| | | j 
Member banks, i| 
total: i} ! | 
1941—Dec. 31.| 43, 521) 18, 021) 8,671 972} 594) 598) 3,494 3,692 25,500)19,539) 971 3,007) 11,729) 3, 832}3 ,090/2 871 
1945—Dec. 31 |107,183/|22.775|| 8,949] 855)3,133)3,378) 3,455 1027/1 ,977 84, 408/78, 338 || 12,275|16 985 14,271/44,792 16/3 ,254/2 815 
1948—Dec. 31.| 95,616)|36,060)/17,631/1,800)1,324| 834) 8,244/3,933/2,658)59,556)/52,154 2, 588} 7,999) 2,800/38,761 5/4,480)2 922 
1949—Dec. 31. 101,528 36 , 230/15, 857)1,945/1,737 758) &,834/4, 776) 2, 809165 ,297'|56.883 |3.389)10,409| 5.085) 37.996 4\5,274\3.140 
1950— Dec. 30.|107,424 44,705 20,.521)1,808)1,770| 927)10.522'6,.167 13, §85/62,719'52 365 3 665| 1.468)14.054) 33.170 R16 ,640/3.714 
1951—Dec. 31. [112,247 49,561)24,347/2,140/1,551 851111.33416,195 3, 863/62 .687 51.621 .6.399) 6.010) 9,596/29. 601 15/7, 528)3,538 
1952— Mar. 31.}110,997 |49 429 24,276|2,155}1,202) 837/11, 405/6,236/4,060)61 , 568 pavereer. tee 6.125} 9,499/29 421 14 7 ,960)3 434 
New York City? | i] J | | 
1941—Dec. 31.| 12,896)| 4 ,072| 2,807 8} 412 169 123 554 8.823) 7,265 311 1,623) 3,652}1,679| 729) 830 
1945—Dec. 31.| 26,143)| 7,334)| 3,044 2.453)1.172 80 76} 509/18. 809,17 .574 477| 3.433) 3,325|)10,337 1} 606) 629 
1948—Dec. 31.| 18, "759)| 8, 048) § ,642 3)1,102} 225 224) 313) 636/10, 712) 9.649 589) 1,183 365| 7,512 ‘ 563} 500 
1949—Dec. 31.| 19,583) 7,550)| 4,792 1.410) 219 256) 377] 621/12,033)/10,746 720; 1,785 835| 7.405 752| 535 
1950—Dec, 30.| 20,612 9,729)| 6,328). ... .|1,421 285 442; 540) 850 10,883)| 8.993 824 250} 1,711} 6.206 2}1.123) 767 
1951—Dec. 31. 21,379 |11,146) 7,852). ...11,219] 262 514) 520} 950)10,233)) 8.129)1,122 616) 1,428) 4,960 211,385) 719 
1952—Mar. 31 20,892 10,940)| 7,914 —_ 954 243 472 $18)1,013) 9 a 7,741)| 927 671) 1,411] 4,733 1,517] 695 
Chicago:* } | 
1941—Dec. 31. 2,760 954! 732 6 48 52 22 96 1,806) 1,430) 26)... 153 903 119) 182) 193 
1945—Dec. 31. §,931)| 1,333 760 2); 211) 233 36 26 65) 4,598 4,213) 133) 1,467 749] 1,864)..... 181} 204 
1948—Dec. 31. 4,799 1,783) 1,412 4 71 63 51 115 88) 3,016|| 2,633 183 275 217] 1,958]..... 210| #174 
1949—Dec. 31.| 5,424) 1,618) 1,211 7; 109 56 51 115 91) 3,806 3,324) 331 690 358) 1,945)..... 290; 192 
1950—Dec, 30. 5,569) 2.083) 1,567 9) 110 69 65| 147) 147!) 3,487!) 2.911 232 131 700| 1,847 ‘ 335| 242 
1951—Dec. 31. §,.731)|| 2,468)| 1,977 16 94 63 70; 117 172} 3,264) 2,711 334 332 520} 1,526 351; 201 
1952—Mar. 31 §,224|)| 2,403)| 1,927 12 73 80 70 109 177] 2,821]| 2 .276)) 87 207 497) 1,485 | 356) 189 
i} | 
Reserve city I 
banks: 
1941—Dec. 31.| 15, 108 7,105)| 3,456) 300) 114 194) 1,527 1,512 8,243|| 6,467 295 z 751| 4,248)1,173) 956) 820 
1945—Dec. 31.} 40. 108) 8,514)| 3,661 205| 427/1.503) 1,459) 433] 826/31 ,594)|29,552/|1.034) 6,982! 5,653)15,878 5}1,126) 916 
1948—Dec. 31 35,332,14,285|| 7,282) 437 130} 360) 3,503)1,609)1,118/21,047//18,594)|1,056) 3,201) 1,090)13,247 1)1,42)/1,032 
1949—Dec. 31.| 38,301)| \l4, 370)| 6,704) 457) 183} 309) 3,742)1,965/1,212 23,931) 20 ,951/}1,189| 4,180) 2.124/13,457 ...|1,727)1,254 
1950—Dec. 30.| 40,685//17,906| 8,646] 392] 207| 386) 4.423|2'567|1,534/22.779||19.084|1.218| '499| 5.536|11.830 1/2, 184)1,$11 
1981—Dec. 31.| 42,694/19°651||10.140| 513| 203] 347] 4'651|2.512/1.578/23 043/19. 194 |2.524| 2,493] 3.640]10.528 8/2458) 1,390 
1952—Mar. 31] 42,242//19,555||10,021] 487} 149) 333) 4,679)2,507|1 ,680/22 ,687|/18 692 2,023] 2,550] 3,594|10,515] — 10)2,670/1 ,325 
| 
Country banks: | 
1941—Dec. 31.| 12, 518) 5, 890) 1,676! 659 20; 183) 1,823 1,530 6,628)| 4,377 Ser 481) 2,926) 861/1,222)1,028 
1945—Dec. 31.| 35, 002! 5,596| 1,484 648 42| 471! 1,881 492| 578)/29,407//26, 999) 630) 5,102) 4,544/16,713 9} 1 ,342/1 ,067 
1948—Dec. 31.| 36,726)|11 1945) 3,296/1,356 21 187) 4,467/1,895| 817)24,781)|21, 278) 760| 3,340) 1,128/16,046 4/2,286/1,217 
1949—Dec. 31.| 38,219)|12,692)| 3,150/1,480 36} +173) 4,784)2,320) 884/25,527/|21. 862||/1.148| 3,753) 1,768|15.189 4/2, 505)}1,160 
1950—Dec. 30. 40,558 |14.988)| 3980/1 ,407 33 187!) §,591/2 913)1.054)25,.570//21 .377)|1,390 588| 6 107/13.287 5}2 9908/1, 194 
1951—Dec. 31 42 .444/|16,296)| 4.377|1,.610 35 178) 6,099)3 ,046/1 ,163)26,148)|/21,587)|2,418| 2,568) 4,008)12,587 513 .334|1,227 
1952— Mar. 31 tae set 4,414/1,655 25 181] 6,184)3,102}1,190)26,108)|21 ,465)|2 ,078| 2,697) 3,997)12,688 4/3 ,417/1,226 
it 
Insured non- | 
member com- | 
mercial banks: 
1941—Dec. 31. §,776|| 3,241) 543) 478 20 64) 1,282 854 2,535); 1,509 EE 152} 1,069} 271) 563) 462 
1945—Dec. 31.} 14,639)| 2,992) 512) 459 31; 228) 1,224) 323] 214/11,647//10,584 180| 2,087) 1,774) 6,538 6| 619) 443 
1948—Dec. 31.| 16, 685) 5,911); 1,131} 975 12} 105) 2,426) 975) 334|10,774|| 9,246) 234) 2,066 594) 6,349 3/1,030| 498 
1949—Dec. 31.| 16,766| 6,258)| 1,078/1 018 12 97) 2,575)1,225| 315/10,508 8947) 303} 2,971 725| 5,846 2/1,127| 434 
1950—Dec. 30.| 17,414) 7.023)| 1,255/1 015 18 109) 2,.872/1,461 370}10 .391|| 8.632|| 453 465| 2 702) 5.008 311,294) 465 
1951— Dec. 31.] 18,591); 7, -701)) 1,397)1,181 20 109} 3,121|1,546 419/19. 890) 8,923 820} 1,516) 1,660) 4,921 6|1,462| 505 
| |} 











* These figures do not include data for banks in Possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “member banks” but are not included in “‘all insured commercial banks. "  Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
fications of cities and individual banks, and by mergers, etc. 

! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page. 
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COMMERCIAL BANKS IN THE UNITED STATES, BY 
RESERVES AND LIABILITIES 
[In millions of dollars] 


CLASSES *—Continued 





ALL INSURED 




























































































































Demand deposits Time deposits 
Re- 
Bal- De- 
serves Interbank U.S. 
Class of bank | with | Cash | @nces | mand |“ Genosits ee Gov. | States] 1Pdi- | Bor. | Cani- 
- and Federal} in ‘do- a? eee) ond leateann: ern- | and "| row- - 
: call date Re- | vault 1 Gov- a ; Inter- | ment | polit- |>@7t®€™| ings |_ 2° 
|Other 3 mestic | ad- political] offi- | ships, ships, counts 
i: | serve banks ? ed‘ ern- bdi- * land cor-| Dank | and | ical + peel 
>= | Banks anks *) Just Do. | For- | ment | Visions \checks,| pora. Postal] subdi-|*P ora. 
mestict) eign etc. tions = visions tions 
All insured com- 
— mercial banks: 
1941—Dec. 31..| 12,396) 1,358) 8,570) 37,845) 9,823 673| 1,761} 3,677) 1,077) 36,544 158 59 492| 15,146 10) 6,844 
a 1945—Dec. 31..} 15,810) 1,829) 11,075) 74,722)12,566) 1,248)23,740) 5,098) 2,585) 72,593 70 103 496| 29,277) 215) 8.671 
ce 1948—Dec. 31..) 20,404) 1,939) 8,947) 84,211/10,344) 1,488) 2,323) 7,182) 2,113) 81,682 69 117} 1,080) 34,244 §4/10,158 

x 1949—Dec. 31. 16.428} 1,984) 9,466) 84,576)10. 885} 1.315] 3,050) 7.419) 2,338) 82,106 169 182) 1,232) 34,442 14/10 ,645 

3,333 ” 1950—Dec. 30..| 17,458] 2,145) 10,463) 91,099)11 955) 1,442) 2,788) 7 892) 2 898) 89,922 347 189) 1,331) 34 525 82/11 ,263 

3,258 ¥ 1951—Dec. 31..] 19,911] 2,665) 11,561] 97,048)12,969] 1,381] 3,344) 8,288) 3,147) 95,604 427 278) 1,485) 35,986 30/11 ,902 

3,420 
3,574 = Member banks, 

4.179 ’ total: 

4.042 1041 —Dec. 31..| 12,396] 1.087] 6,246] 33,754] 9,714] 671] 1,709] 3,066] 1,009] 33,061) 140 50| 418] 11,878 4| 5,886 

p 1945 —Dec. 31..| 15,811) 1,438) 7,117) 64,184)12,333) 1,243/22,179| 4,240) 2,450) 62,950 64 99 399) 23.712} 208) 7,589 
1948—Dec. 31..| 20,406) 1.486) 5,674) 72.152/10,098) 1,480) 2,122 § 850) 1 962) 70,947 63 111 927) 27.801 45| 8,801 
EB 1949—Dec. 31..| 16,429) 1,521) 6,194) 72,658|10,623) 1.310) 2,838} 6.017) 2,185) 71,589 164 175} 1,051} 27,934 11) 9,174 

2,871 xz 1950—Dec. 30..| 17,459) 1,643) 6,868) 78,370)11,669) 1,437) 2,523) 6.400) 2,724 78.659 341 183} 1,121] 28,032 79| 9.695 

2.815 : 1951—Dec. 31..| 19,912] 2,062) 7,463) 83,100/12,.634| 1,369] 3,101] 6,666) 2,961} 83,240 422 257| 1,238] 29,128 26/10,218 

2,922 1952— Mar. 31. 19,586) 1,772} 6,372) 78,753)10,841] 1,308] 5,409] 6,816) 2,219) 77,007 446 272) 1,291) 29,556] 299]10,385 

3.140 

3.714 New York City: * 

+, 538 : 1941—Dec. 31. 5,105 93 141) 10,761, 3.595 607 866 319 450) 11,282 6 nie 29 778) ....| 1,648 

3 434 J 1945—Dec. 31.. 4,015 111 78) 15,065) 3.535) 1,105) 6,940 237| 1,338) 15,712 17 10 20} 1,206; 195} 2,120 

: 1948—Dec. 31..} 5,643 117 7} 15,773) 2,904} 1,278 445 241 750} 16,695 31 14 20) 1,646 25) 2,306 
: 1949 —Dec. 31. 4,462 112 68) 15,182) 2,996) 1,084 640 196 895) 16.408 113 38 24; 1,590 2,312 
830 1950—Dec, 30.. 4,693 118) 78| 15,898) 3,207) 1,162 451 258) 1,087) 17 490 268 37 37| 1,647 70) 2,351 
629 1951—Dec. 31.. 5,246 159 79| 16,439) 3,385) 1,128 858 321} 1,289) 17,880 318 43 22) 1,614 5} 2,425 
500 ; 1952—Mar. 31.. 5 — 137 264) 15,931} 2,943) 1,072] 1,583 312 835) 17,033 334 48 26 1,666 1} 2,443 
535 
767 Chscago:* } 
719 1941—Dec. 31..) 1,021 43 298; 2,215) 1,027 8 127 233 ks. ae eee Pe 476| . 288 
695 1945—Dec. 31. .} 942 36 200; 3,153) 1,292 20] 1.552 237 66| 3,160 719) . 377 
j 1948—Dec. 31 .| 1,325 28 143) 3,604) 1,038 26 188 284 53} 3,702 1 11 989; ... 444 
1949 —Dec. 31.. 1,183 27 159; 3,797) 1,151 40 258 286 60) 3,932 4 10; 1.069 = 470 
193 1950—Dec. 30. 1,216) 30) 133 3,954) 1,177 42 174 2R4 70| 4,250 3 3 10; 1 ORO Z 490 
204 A 1951—Dec. 31.. 1,407 32 165) 4,121) 1,269 38 242 240 66| 4,404 1 5 11 1,128)... 513 
174 1952— Mar. 31 1,153 27 22} 2.757) 1,454 35 455 252 89] 2,779 5 4 11 1,099 79 516 
192 
242 ' Reserve city banks: 
201 1941—Dec. 31.. 4,060 425; 2,590) 11,117) 4,302 54 491 1,144 286) 11,127 104 20 243) 4,542 1,967 
189 1945—Dec. 31.. 6,326) 494) 2,174) 22,372) 6,307 110) 8.221 1,763 611} 22,281 30 38 160} 9.563 2| 2,566 
1948—Dec. 31.. 7,701 483 1,845|) 25,072!) 5,213 168 801 2.401 649) 25,302 19 46 547| 10,798 8) 2,928 
1949—Dec. 31..! 6413| 482 1,965} 25,744) 5,498 176} 1.142} 2,478 650; 25.912 38 or 617} 10.987 3,087 
1950—Dec. 30.. 6,806 519| 2,206) 27,938) 6,174 217 976| 2,575 852| 28.938 57 60 631) 10,956 3,322 
820 1951—Dec. 31.. 7.582 639) 2.356) 29,489) 6,695 192} 1,124) 2,550 822) 30,722 90 85 714) 11,473 4) 3,521 

916 1952— Mar. 31 7 664 553} 2,078!) 28,651! 5,396 188} 2,074) 2,586 646} 28,834 94 86 752] 11,634 158; 3,590 
,032 

254 Country banks: 

Sil 1941—-Dec. 31..] 2,210 §26| 3,216) 9,661 790 2 225| 1,370 239; 8,500 30 31 146} 6,082 4) 1,982 
390 1945—Dec. 31.. 4,527 796| 4,665) 23,595} 1,199 8| 5,465| 2,004 435) 21,797 17 52 219) 12,224 11] 2,525 
325 1948—Dec. 31.. 5.736 858} 3,619| 27,703 943 8 688} 2,925 510) 25,248 13 49 350) 14,369 12] 3,123 

1949—Dec. 31.. 4.371) 901 4,002; 27,935 979 9 797| 3,058 5§79| 25,337 13 73 400) 14.289 11} 3,305 
1950—Dec. 30.. 4.745, 976) 4.450) 30,581; 1.111 10 922} 3,282 715| 27.980 12 8? 443) 14.339 9} 3,532 

,028 1951—Dec. 31.. 5.676} 1.231 4.862; 33,051| 1,285 11 876} 3.554 783); 30,234 13 125 491} 14,914 16| 3,760 

os 1952—Mar. 31 ; 5,420) 1,054 4,007} 31,413) 1,048 13} 1,297) 3,666 650} 28,360 13 134 503) 15,157 61] 3,836 

21 | 

, 160 (Insured non- | 

194 member com- | 

227 mercial banks: 

226 1941 —Dec. 31.. fo veees 271; 2,325; 4,092 108 2 53 611 68; 3,483 18 R 74| 3,276 6 959 

1945—Dec. 31../ eae 391 3,959) 10,537 233 5) 1.560 858 135! 9,643 6 4 97| 5,579 7) 1,083 
1948—Dec. 31 .| ......| 453) 3.273) 12,059 246 8 201 1.332 151) 10,736 6 6 153} 6,459 8} 1,358 
1949—Dec. 31 i 2usss 463) 3,275) 11,918 261 6 213 1.402 153) 10,517 5 6 182} 6,524 3} 1,473 
1950—Dec. 30..) ......)} §03| 3,596) 12,729) 286 5 265 1,492 174) 11,262 6 6 210} 6.510 3) 1,570 

= 1951—Dec 31.. iaeeeon | 603; 4,099) 13,948) 335 12 243 1,622 186] 12,364 5 22 247| 6,876 4) 1,686 

| 

498 : 

434 * Central reserve city banks. 

465 ' __ * Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
505 525 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

— For other footnotes see preceding page. 

~f Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 








[Monthly data are averages of Wednesday figures. In millions of dollars) ” 
Loans! Investments 
For purchasing U. S. Government obligations 


or carrying securities 




















Total pang 
loans cial, | To brokers 
Date or month , ont indus- | and dealers | =° others | Real | Loans Cer- Other 
nvest-!/ Total !|| trial, estate| to | Other! Total tifi- sete 
ment and loans | banks loans cates rities 
oot x Ly Other B ae Other Total || Bills , 4 = Notes | Bonds? 
cul- : vt. ebt- 
carat | ob | te; | ob | ca. ) 
ga- iga- ness 
tions ties | tions ties 
Total— . 





Leading Cities 
1951—June. .... .|}69,900) 32,579) 19,128 254/1,032| 126} 603) 5.516} 452) 5,924/37,321}|30,781)) 2,375 792) 7,690)19 92416 540 
1952—April..... .|73,109|| 34,743)| 20,988 358/1,111| 104] 565| 5,669} 466] 6,031/38,366|/31,217|| 3,457) 3,623) 5,899)18,238|7,149 
De. sexes 73 ,402|| 34,741|| 20,649 566/1,161 93} 567] 5,682 457] 6,115/38,661//31 ,520)) 3,454) 3,724) 5,900)18,442)7 141 
June... ..|74,523|| 35,034]| 20.625] 596|1,241] 97] 557] 5,702) 513) 6,254)39,489)/32,214)) 3,904) 3.689) 5,942)18,679)7 ,275 
May 7.../73,168)| 34,659)|| 20,723 §97/1,110 91 568) 5,675 380} 6,064/38 , 509}/31 ,389)| 3,416) 3,733) 5,904/18,336/7,120 
May 14.../73,230)| 34,745|| 20,707 §59/1,128 93) 568) 5,684 480] 6,075/38 ,485)|31,397|| 3,385) 3,711] 5,912/18, 389)7 088 
May 21...|73,365|| 34,696)| 20,636 455)1,176 94) 568) 5,678 504] 6,135/38 ,669)|31,577|| 3,473) 3,725) 5,927}18,452)\7,092 
May 28. ..|73,846|| 34,863)| 20,530 654|1,231 93) 566) 5,690 463) 6,187)38 ,983)\31,719)| 3,544] 3,728) 5,923)18,524/7,264 
June 4...|73,725]| 34,634|| 20,424 §71|1,272 93| 562) 5.686 382) 6,195/39 ,091|\31 ,903}| 3.681] 3,695) 5, 943/18, 584)7,188 
June 11...|73,956]| 34,679)) 20,518 §33)1,176 92) 559) 5.696 420] 6,236|39,277|/32 ,060)| 3,856) 3,692) 5,948)18,564)7,217 
June 18...|75,000)| 35,257)| 20,776 §59]1,218) 102) 552) 5,703 618] 6,281)39,743/|32 ,407|| 4,020) 3,7 5 ,.937|18 , 7441/7 336 
June 25...|75,413)]| 35,565); 20,784 723)1,298| 103) S54! 5,722 627| 6,305/39, 848/32 ,488|| 4,057) 3,664) 5.941)18.826)7 360 


July 2...|77,491|] 36,472|] 20,567] 1,379]1,413) 222] 567) 5,726 759) 6,393)41 ,019)|33, 582!) 3,734) 3,885) 5,947)20,016)7 437 
July 9 76.728)| 35,862)| 20,580) 1,031}1,335) 214) 563) 5,737 $83} 6,373)40,866)|33 ,.364)| 3,420) 3,838) 5,957/20,149)7 502 
Tuly 16 76 ,643|| 35,757|| 20,637 808}1,.310) 211) 564) 5,739 670) 6,374)40,886)|33 ,402|| 3,483) 3,792) 5,962)20,165)7 484 
Tuly 23 76,191|| 35.441|| 20,626 726}1 .305 197 565] 5,753 423) 6.402140, 750)\33.256)| 3.361) 3.736] 5,961)20,198)7 494 
July 30 76,115|| 35,315)| 20,581 622)1,366) 153) 564) 5,764 386] 6,436/40, 800)/33 ,267|| 3,313) 3.700) 5,966)20,288)7 533 





New York City 
1951—June _..120,008]| 10,064|| 6,743 212] 795 24) 255 486 348] 1,341/10,034]| 8,173 878 174) 1.542] 5,579|1,861 
1952—April..... 20 ,644)| 11,028 7,709 289; 888 23 215 464 294) 1,319) 9,616)) 7,468 867 630) 1,365) 4,606)2,148 
May...... 20,765|| 11,020 7,554 428); 930 17] 212 445 272) 1,335) 9,745)| 7,665 945 656) 1.366) 4,698/2 080 
June. ...../21,205)} 11,126 7,579 454| 997 19 205 429 275! 1,343]10,079)| 7,939)| 1.077 631] 1.363) 4,868]2,140 














































































May 7...|20,623)| 10,981 7,593 429} 890 16) 213 450 238] 1,325) 9,642)| 7,571 862 688| 1,368) 4,653)2,071 
May 14...|20,642/| 11,017|| 7,571 404; 910 18} 214 449 301} 1,323) 9,625)| 7,576 887 660) 1,371) 4,658/2,049 
May 21.../20,678)]| 10,977 7,544 351} 939 18} 213 441 300} 1,344] 9,701)| 7,660 950 648) 1,370) 4,692/2,041 
May 28.../21,119}| 11,106)| 7,508 529| 979 17} 209 440 250) 1,348/10,013)| 7,856)| 1,083 629) 1,374] 4,770/2,157 
June 4...|20,949)| 10,969|| 7,474 439)1,011 17} 209 431 225) 1,338) 9,980)| 7,892)| 1,054 621| 1.377) 4,840)2 088 
June 11...|/20,960)| 10,961 7,510 404; 950), 17} 208 432 276) 1,339) 9,999)| 7, 891]) 1,038 638) 1,371) 4,844)2,108 
June 18.../21,322)| 11,198} 7,662 438| 983 21 199 428 295] 1,347|10,124]| 7,941]| 1,075 632) 1,352] 4,882}2,183 
June 25.../21,591]| 11,376)| 7,670 536|1 ,043 21} 205 425 303) 1,348)10,215|| 8,033)| 1,140 632) 1,355) 4,906/2,182 
July 2...}|22,935]] 12,229]| 7,508) 1,144/1,066 68| 207 419 615] 1,378|10,706)| 8,473)) 1.044 806) 1,359) 5 2642 , 233 
July 9... .]22,133)] 11,654 7,497 85111 ,033 65| 204 413 411] 1,356)10,479)| 8,184 737 768) 1.361] 5,318}2,295 
July 16. ..]21,895]]) 11,437 7,479 597|1,049 61 202 407 458) 1,361}10,458)| 8,184 782 734] 1,364] 5,304/2,274 
July 23. . ./21,592)] 11,123 7,469 482/1 040 54| 204 405 280) 1,366}10,469)) 8,187 735 738] 1.375] 5,339)2,282 
July 30 21,559) 11,011 7,412 4051/1 086 28; 204 403 279] 1,371]10,548}| 8,240 752 758) 1.363) 5,367\2,308 

Outside 

New York City 
1951—June...... 49 ,802)| 22,515}| 12,385 42} 237| 102) 348) 5,030 104] 4.583127 ,287|\22,608)| 1,497 618) 6,148)14,345)4 679 
1952—April...... §2,465|| 23,715|| 13,279 69} 223 81} 350) 5,205 172] 4,712]28,750)|23,749|| 2,590) 2,993) 4,534/13,632|5,001 
a §2 ,637|| 23,721}| 13,095 138} 231 76) 355) 5,237 185] 4,780}28 ,916]/23 ,855)| 2,509) 3,068) 4,534]13.744/5,061 
pO 53,318)| 23,908)) 13,046 142) 244 78} 352| 5,273 238] 4,911]29,410)|24,275|| 2,827) 3,058] 4,579)13,811]5,135 
May 7...]52,545|| 23,678} 13,130 168) 220 75 355] 5,225 142] 4,739]28 ,867)|23,818]| 2,554) 3,045) 4,536/13,683)5 049 
May 14...|52,588|| 23,728]| 13,136 155} 218 75| 354) 5,235 179] 4,752128 ,860)|23,821|| 2,498] 3,051} 4,541]13,731/5,039 
May 21...}52,687|| 23,719|| 13,092 104} 237 76) 355) 5,237 204) 4,791]28 ,968]\23 ,917)| 2,523] 3,077) 4,557|13,760)5,051- 
May 28...|52,727|| 23,757|| 13,022 125} 252 76| 357) 5,250 213) 4,839|28 ,970||23 ,863|| 2,461] 3,099] 4,549}13,754/5,107 
June 4...|52,776)| 23,665|| 12,950 132) 261 76) 353) 5,255 157] 4,857|29,111||24,011|| 2,627) 3,074) 4,566)13,744/5,100 
Tune 11.../52,996)| 23,718)]| 13,008 129) 226 75) 351) 5,264 144] 4,897|29,278)|24,169]| 2,818] 3,054) 4,577]13,720)5,109 
Tune 18...|53,678)| 24,059|| 13,114 121} 235 81} 353] 5,275 323| 4,934]29 6191/24 .466]| 2,945] 3,074] 4,585/13,862|5, 153 
June 25...|53,822)| 24,189]) 13,114 187} 255 82] 349) 5,297 324) 4,957|29,633||24,455]| 2,917] 3,032] 4,586]13,920)5,178 
July 2...}54,556)| 24,243]| 13,059 235) 347 154) 360) 5,307 144] 5,015130,313)|\25,109]| 2.690] 3,079) 4,588]14,752)5,204 
July 9...]/54,595]| 24,208]| 13,083 180} 302] 149) 359] 5,324 172] 5.017130, 387||25,180}| 2,683) 3,070] 4,596}14,831)5, 207 
July 16. ..|54,748|| 24,320}| 13,158 211} 261 150} 362] 5,332 212) 5,013]30,428|/25,218|| 2,701] 3,058] 4,598/14,861/5,210 
July 23...|54,599)| 24,318)) 13,157 244) 265) 143] 361] 5,348 143] 5,036/30, 2811/25 ,069)| 2.626) 2,998) 4,586 14, 859}5,212 
July 30. . .|54,556)) 24,304)) 13,169 217) 280) 125) 360) 5,361 107} 5,065)30,252 pS.027 2,561] 2,942] 4,603]14,921)5,225 
| 








1 Figures for various loan items are shown gross (i. €., before deduction of valuation reserves); they do not add to the total, which is shown net. 
1 Includes guaranteed obligations. 







FeperaL Reserve BuLLeTIN 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Constinued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 

































































































































i Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
‘itnes Re- 
- ! serves Bal- ~~. _ a us De P c 
with ances | man vid- vid- .S. man ap- 
_ | Fed- {385 | with | de- | uals, | States Certi- uals, | States) Gov. Bor-| ‘ital | Bank 
— Dat nonth in and fied U.S and row- deb- 
eral |yault | 9O, | posits} part- | polit. | and - 5 | Sase | oe | S ings | °° | its* 
Re- mestic) ad- | ner- | *inai . | Gov- | ner- | *;.2) | ment Time counts 
Other serve banks |justed"| ships, | oo | cers’ | ©mm- | ships.| sup. | and 
4 Banks and rat ment | and Postal] Do- 
secu divi- | checks, divi- For- 
Tities cor- | sions | etc cor- | sions | S4¥- | mes- eign 
onds? pora- F pora- ings tic 
tions tions 
Total— : } 
——} Leading Cities | 
1951— June 114,360} 862] 2,421/50,553/51,338] 3,598} 1,325) 3,342/14,593 746 134) 9,221/1,316 341| 378) 6,664)121,577 
| 
1952—April...... 114,646] 855} 2,409/51,723|52,494| 3,761) 1,596) 3,245)15,414 765 170} 9,838/1,246 423) 762| 6,948|119,934 
9241/6 540 May ..114,767| 891] 2,317|52,218]52,737| 3,954) 1,571] 2,998)15,501 775 174| 9,552)1,242 426) 991] 6,996]121,315 
23817.1 June. ‘ 14,999] 962] 2,387/53,128/54,053) 3,698) 1,729) 3,145)15,627 769 175} 9,824/1,258 452) 976) 7,016)128 404 
< ,149 
442 7,141 May 7..../14,784] 850] 2,245/51,887/51,798] 4,014) 1,432) 2,705|15,472 763 173) 9,708}1,221 421|1,210| 6,997] 28,224 
67917 275 May 14....]14,709] 910] 2,437/51,955/53,222| 3,910) 1,365) 2,928]15,470 779 171} 9,901}1,203 423| 949) 6,991] 26,121 
. May 21....|14,952| 864] 2,291/52,170]52,775| 3,871) 1,755) 3,441/15,508 777 175| 9,421}1,265 425| 792) 6,990) 29,688 
_ Sta May 28....|14,624} 940} 2,296/52,863/53,152| 4,021} 1,735] 2,917|15,554 780 175| 9,179}1,281 435/1,014| 7,005] 27,444 
. £ RQ 
452/7 002 June 4....}14,691] 937] 2,304)52,516|53,227| 3,809] 1,516) 2,691/15,583 774 174| 9,624/1,277 442/1,084| 7,017] 24,595 
524/7 264 June 11....]14,691] 990] 2,363/53,202|54,368) 3,600) 1,372] 2,258/15,608 770 176} 9,770)1,245 454/1,051|} 7,015] 25,693 
- June 18....}15,809} 942] 2,532|53,924]55,334| 3,570) 2,044) 3,202/15,634 770 175}10,262]1 ,243 457/1,056| 7,013] 33,114 
Soa 7,188 June 25 .114,806| 977) 2,350)52,870|53,285| 3,812] 1,984) 4,429)15,681 762 178] 9,641}t ,265 454) 711] 7,021) 29,379 
7,217 
74417 336 July 2 114,884] 899) 2,521/51,708/52,818| 3,705) 2,060) 6,914/15 689 763 179}10,277/1,248 465|1,022| 7,034] 38,191 
3826/7 , 360 July 9....|14,984| 972] 2,395|/51,750]52,454| 3,652] 1,603] 6,124/15,677| 765] 179]10,266]1,257] 467|1,082] 7,025] 22,376 
L July 16 15,060] 919} 2,475/52,002}53,915| 3,444 1,481] 5,629)15,669 777 182110,204}1,228 471/1,429|) 7,008) 27,100 
16/7 437 July 23....}14,995] 935] 2,307|52,448]53,172] 3,491] 1,541] 5,199]15 692 778 182] 9,692/1,226}  471/1,209 7. 022] 26,829 
ee 7,502 luly 30 15,148] 957] 2,237|52,766]53,189} 3,698 1,668] 4,793)15 687 779 185} 9,502/1 ,304 468/1 ,491 ,029| 26,834 
65]7 484 on: 
oe 7 ps New York City 
.” 1951— June ‘ 5,303} 132 3415 ,813]16,619 240 589} 1,091) 1,506 25 38] 2,858]1,087 255} 129] 2,341] 49,398 
| 1952—April...... 5,209} 131 64/15 875/16, 702 323 796) 1,018] 1,556 26 49} 2,880}1 ,030 319] 315| 2,403) 49,745 
79/1861 May......| 5,358] 142 33/16, 060}16 , 764 352 825} 1,065] 1,579 25 49| 2,776|1,033 320) 372] 2,411] 49,830 
06 2.148 June... ; 5,474) 197 33/16, 504/17 ,313 260 901 9991 1,622 23 52) 2,855]1,039 340} 471] 2,407) 55,385 
2,080 May 7.. 5,318] 132 26]15,910]16,422| 373 689} 904] 1,556 25 49} 2,795/1,005| 317] 536] 2,412] 11,813 
8 2,140 May 14....| 5,314) 139 35/15 ,874/16,749 330 606; 1,126] 1,560 25 49] 2,819} 995 317) 337] 2,412] 10,425 
May 21....| 5,453] 129 38/16 ,048}16,809 303} 1,027] 1,229) 1,579 25 49) 2,747/1,055 319] 214) 2,413) 11,913 
2 8/3049 May 28....| 5,347] 166 32)16 411/17 ,077 403 979} 1,000] 1,619 25 49) 2,741/1,076 329} 400) 2,407) 11,476 
2041 Tune 4....] 5,425] 193 33|16,240]16,974| 289 733} 938] 1,604 25 49] 2,753]1,062} 334] 600] 2,411] 10,507 
2/187 June 11....] 5,218] 212 29]16,409]17,268}] 265 615 743) 1,615 22 52] 2,760]1,028| 342] 464] 2,409] 10,389 
June 18....] 5,923] 184 35116,996|17,937| 234] 1,131] 808] 1,630 22 52] 3,037]1,021] 344] 535] 2,405] 14,314 
ap _ June 25 5,330) 197 36]16,370}17,071 250} 1,127] 1,507] 1,639 22 53] 2,871]1,046] 341] 285) 2,404) 12,282 
0 
| 
? 2.183 July 2....] 5,088} 184 33)15,721)16,737 229} 1,166) 3,100) 1,616 21 53) 3,115)1,032 353) 220) 2,417 ry 144 
6/2 , 182 July 9....] 5,402] 194 31|15,632]16,376| 292 804] 2,761] 1,593 22 53| 2,964|1,027] 351] 380) 2,419 
July 16... 5,395 174 31)15 ,626]16 ,630 261 697| 2,469) 1,573 23 54) 2,924) 997 354) 494) 2.417 B 041 
he 233 July 23 5,420] 176 31]15,901]16,600} 291 777) 2,217] 1,583 22 55] 2,796]1,000} 354] 297] 2,418] 10,629 
si July 30., 5.520] 181 29/15 ,984]16,781 316 904] 2,001] 1,575 23 54| 2,769}1,060) 351] 518) 2,416] 11,792 
2 282 Outside 
2,308 New York City 
1951—June | 9,057} 730) 2,387/34,740)34,719} 3,358 736) 2,251]13,087 721 96| 6,363) 229 86) 249) 4,323) 72,179 
. 1952—April......| 9,437] 724] 2,345/35,848/35,792) 3,438 800} 2,227/13,858 739 121} 6,958] 216 104) 447) 4,545) 70,189 
|4 679 May......| 9,409] 749] 2,284 36 ,158}35 973} 3,602 746) 1,933]13,922 750 125] 6,776} 209 106] 619} 4,585) 71,485 
5.001 June ~.| 9,529 765| 2,354/36 ,624/36,740] 3,438 828) 2,146/14,005 746 123] 6,969} 219 112} 505) 4,609) 73,019 
5,061 May 7..../ 9,466] 718] 2,219]35,977|35,376| 3,641 743| 1,801]13,916] 738] 124] 6,913] 216] 104) 674] 4,585! 16,411 
5,135 May 14....| 9,395] 771] 2,402/36,081/36,473| 3,580 759) 1,802/13,910 754 122} 7,082} 208 106} 612) 4,579) 15,696 
May 21....| 9,499] 735] 2,253}36,122/35,966| 3,568 728] 2,212113,929 752 126] 6,674] 210 106} 578) 4,577) 17,775 
yoo May 28.. 9,277| 774) 2,264|36,452/36,075| 3,618 756) 1,917|13,935 755 126} 6,438) 205 106} 614) 4,598) 15,968 
5,051. June 4....| 9,266] 744] 2,271|36,276)36,253| 3,520 783) 1,753)13,979 749 125] 6,871] 215 108} 484) 4,606) 14,088 
5,107 June 11. 9,473) 778] 2,334|36,793)37,100) 3,335 757) 1,515}13 ,993 748 124) 7,010) 217 112) 587] 4,606) 15,304 
June 18....| 9,886] 758] 2,497/36,928/37 ,397| 3,336 913) 2,394/14,004 748 123] 7,225) 222 113} 521) 4,608) 18,800 
o_o June 25.. 9,476| 780) 2,314/36,500)36,214| 3,562 857} 2,922)14,042 740 125] 6,770} 219 113) 426) 4,617) 17,097 
5,153 July 2....| 9,796] 715] 2,488/35,987|36,081] 3.476 894] 3,814/14,073| 742] 126] 7,162] 216] 112] 802] 4,617] 20,047 
5,178 July 9... 9,582 778| 2,364|36,118)36,078) 3,360 799) 3,363)14,084 743 126] 7,302} 230 116) 702) 4,606) 13,277 
Sa July 16... 9,665 745] 2,444/36,376|37,285| 3,183 784| 3,160)14 ,096 754 128] 7,280] 231 117} 935] 4,591} 16,159 
5, 204 July 23....] 9,575] 759] 2,.276|36,547/36,572) 3,200 764] 2,982)14,109 756 127} 6,896) 226 117} 912} 4,604) 16,200 
+ July 30....] 9,628] 776] 2,208}36,782|36,408] 3,382 764] 2,792114,112] 756] 131] 6,733| 244 117] 973] 4,613] 15,042 
, 
5.212 4 
5, 225 * Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
net Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
: jbasis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 





Avcusr 1952 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY 


{Net declines, (—). In millions of dollars] 








Business of borrower 


Manufacturing and mining 
| Metals | | Trade 
Period ? | L.? Petro- | (whole- 
| Food. | Textiles, products leum, | sale 
espa apparel (incl coal, | Orher | and 
. and ‘Lz, |Cchemical | retail) 
and leather | ™* hin- ne 
tobacco = lery and = | 
| | rubber 
} trans. 
} equip.) 
1951—-April-June 243 116 275 4 60 62 
July- Dec 932 ~361 873 125 141 | 16 
! ' 
1952-—Jan.-June S08 73 1,111 176 76 —105 | 
Monthly 
1952-— March 191 288 49 33 46 
April —295 —35 | $1 26 6 20 
May 116 —57 29 =| —34 —7 
June —35 4 93 44 16 | 5 
July 24 20 | —109 29 6 —32 
Week ending 
May 7 — 31 3 10 4 2 7 
May 14 —28 7 10 11 2 7 
May 21 44 24 13 6 1 —4 
May 28 13 23 —4 16 ; —17 
June 4 37 4 3) - —16 —i1 
lune 11 —7 —3 62 16 17 12 
June 18 24 5 53 43 17 9 
June 25 14 3 10 7 —1 —5 
July 2 —37 7 44 3 5 —22 
July 9 1 29 ? 3 | 
July 16 15 21 19 10 14 —10 
July 23 22 —2 18 7 6 
July 30 6 8 37 6 3 —3 


1Sample includes about 
total commercial and industrial loans « 
April and May 1951 the coverage was smaller. 
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j 


Com- 
modity 
dealers 





NNN 


we 
NUwmet 


nN 


120 weekly reporting member banks reporting changes in their larger loans; 
4 all weekly reporting member banks and about 70 per cent of those of 


? Figures for other than weekly periods are based on weekly changes during period. 


Net change at all banks in weekly reporting series. 


OUTSTANDING COMMITMENTS OF LIFE 











FOR DEFENSE AND NONDEFENSE PURPOSES? 


{In millions of dollars] 





i | Comm'l, 
| Public an ind’l, 
Sales | utilities ‘ ‘ Net eee 
- ia Con- other igr'l 
finance | (incl. . Al orneend changes . 
struc- types : ~ (change 
com- | trans- om of classi- total 
panies | porta- | business fied ~ 
tion) | 3 
| itag 
| | 
| | I “7 ; 
63 | 175 44 8 | 186 18 
30 351 —98 ‘| 37 2.769 2.372 
| | 
—217 —2 | 18 | —28 | —546 —808 
| } i 
54 55 1 -7 | 205 207 
3 —70) 17 -—29 | —499 568 
35 19 > a 4 —223 —266 
70 59 15 34. («| «= 249 254 
—32 —165 6 53 | —189 —203 
| 
} 
il —23 + —69 73 
—12 1 9 4 —20 16 
15 10 5 —53 71 
21 17 5 9 —81 106 
15 —13 1 17 —108 —100 
—19 15 2 Ss 90 O4 
57 43 Ss > 7 251 258 
17 13 4 5 | 17 8 
i 
i 
38 —167 ae 40 | —214 —217 
3 i 3 | -8 | 6 13 
—3 —13 12 14 57 57 
—27 10 —3 3 7 11 
—43 3 —5 9 —46 $5 
these banks hold nearly 95 per cent of 
all commercial banks During 


INSURANCE COMPANIES TO ACQUIRE LOANS AND INVESTMENTS 









































| 
|| Defense and defense-supporting Nondefense | 
' 
) | 
To others, on real estate mortgages 
Ou t State, 
1] ther o county, 
End of month Total ! Public | Rail business || business Nonfarm residential | and mu- 
|| Total |} Public] Rail- | “and | Total || and nicipal 
1] utility | road = om 7 | 
| | dustry || dustry Farm | VA FHA | Con- 
| i} Total || guaran- in- ven- 
| | || teed sured | tional | 
1951—April?........... 4,504 | 1,687 383 300 1,005 | 2,709 963 99 | 1,648 | 650 649 349 108 
7) Aare. 4,331 || 1,677 450 298 928 | 2,564 937 88 | 1,539 || 577 619 343 91 
OS PSE 4.197 || 1,760 | 446 309 1,005 | 2,362 831 83 | 1,447 || 531 594 322 76 
SER es 4,055 1,757 450 297 1,011 2,221 752 80 | 1,390 484 566 340 77 
ME? . owceveed 3,749 1,642 409 286 947 | 2,053 744 80 | 1,229 402 509 317 54 
September....... 3.928 || 1,706 407 236 1,063 | 2,163 | 918 83 | 1,162 365 490 307 59 
ee 4,037 1,867 395 204 1,268 | 2,119 || 945 96 | 1,078 316 452 310 51 
November. ...... 4,394 Ff 2,112 353 192 1,567 | 2,238 | 955 98 | 1,186 276 437 473 44 
December........ 4,175 || 2,019 310 170 1,539 | 2,111 1,007 107 997 270 417 311 44 
| 
1952—January.........| 4,144 || 1,983 302 137 1,544 | 2,114 1,053 99 962 257 409 295 46 
February........| 4,101 2,111 419 158 1,534 1,937 969 102 866 222 346 298 54 
a dein aii atoaxed 4,090 || 2,211 508 144 1,559 | 1,842 901 88 852 205 332 315 37 
rah rsh rd tate ee 4,158 || 2,181 512 158 1,511 1,946 980 85 881 200 352 329 31 
| 





























' With suspension of the Voluntary Credit Restraint Program, coverage and classification of these data are being revised. 


revision, publication of the series is temporarily discontinued. 


* Excludes business mortgage loans ot less than $100,000 each and foreign investments, which were not reported until September. 


Note.—Data for 45 companies, which account for 85 per cent of the assets of all United States life insurance companies; they were initiated 
by the Life Insurance Association of America in accordance with the Program for Voluntary Credit Restraint. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





















































Dollar acceptances outstanding 
Held by Based on 
Commer- 
cial 
End of month paper Total Accepting banks a in or 
out- ship: tween 
standing! Penns | Imports Cypeets Dollar points in 
; . Others into ssOm ex- 
Total Own Bills tee Coed change 
— bills bought —— — United Foreign 
States | countries 
1051—May. 364 417 143 108 35 274 259 102 1 22 33 
June ee 331 425 162 120 42 263 267 104 (?) 22 31 
, RR eee 336 380 135 103 33 245 225 104 (*) 24 27 
pe ee 368 384 122 94 28 262 218 109 25 26 
September. ..... 377 375 118 85 33 256 210 104 3 27 31 
October ey 410 398 131 87 44 267 226 106 4 27 35 
November. . . 435 437 154 96 58 283 227 116 5 46 43 
December 434 490 197 119 79 293 235 133 23 55 44 
1952—January........ 480 492 193 127 66 300 235 135 23 52 48 
February....... 517 493 188 121 67 305 234 135 27 46 51 
ee 534 458 177 120 57 282 228 138 6 36 51 
pe SE re 544 422 150 110 40 272 211 135 6 22 48 
AR ere 510 430 155 | 121 34 275 197 136 37 17 43 
June | 495 416 | 148 108 40 268 195 126 45 15 36 











1 As reported by dealers; includes some finance company paper sold in open market. 
? Less than $500,000. 


Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 





{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 





Debit balances 





Credit balances 














Customers’ : 
Debit Debit credit balances ! Other credit balances 
End of month Customers’| balances in | balances in | Cash on 
debit partners’ firm hand Money 
balances | investment | investment and in borrowed? In partners’ In firm 
} (net)! and trading | and trading banks — Other investment | investment | In capital 
accounts accounts (net) and trading | and trading | accounts 
| accounts accounts (net) 
1944—June....... 887 5 253 196 619 424 95 15 11 216 
: December. .. 1,041 7 260 209 726 472 96 18 8 227 
1945—June. . aw 1,223 11 333 220 853 549 121 14 13 264 
December...| 1,138 12 413 313 795 654 112 29 13 299 
1946—June....... 809 7 399 370 498 651 120 24 17 314 
December... 540 5 312 456 218 694 120 30 10 290 
1947—June....... 552 6 333 395 223 650 162 24 9 271 
December... 578 7 315 393 240 612 176 23 15 273 
1948—June....... 619 7 326 332 283 576 145 20 11 291 
December. .. 550 10 312 349 257 586 112 28 5 278 
1949—June....... 681 5 419 280 493 528 129 20 9g 260 
December. .. 881 5 400 306 523 633 159 26 15 271 
1950—June....... 1,256 12 386 314 827 673 166 25 11 312 
December...| 1,356 9 399 397 745 890 230 36 12 317 
195i—June....... 1,275 10 375 364 680 834 225 26 13 319 
| * Res TR. Badvnadnncatinaesanadsa dEene eonewwe $672 | Se Seem Ener meoen seen reer 
August..... 8 J. eee Hee ee See $624 ~  S ae Eras eee e 
September a 2 See Ree. Sean 3640 SPS FRE SP eo rer 
October..... a a aS rr $653 . arr eee Seas See 
a | See See! Deere 3649 Se Rae Sse : 
December... 1,292 12 392 378 695 816 259 42 11 314 
a. 0 a Seer enon 3633 OS RR AR ere, Scene. | ee mene 
oO Se oS SR ES Sees 2652 a. Sel) SEA Se SRR Re 
BN ceccul SHU BivrcectonssBinsoecenwetianaeessen 3734 SE aa Me Ee. 5S Ae 
PE sv otsvcats .. J eee eee ee Se ae 3818 . 2 JAR aSS Sr SERS ek na OM See 
NG el wikcala J} # SS Sasa SAREE eS 3847 2725 ate AAS PSE te) AR 
June 1,327 9 427 365 912 708 219 23 16 324 
































' Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. ; 


? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


* As reported to the New York Stock Exchange. According to these reports. the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): April, 38; May, 33. 


Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. 
method by which the figures are derived and reported. distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 
; Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 


Aucust 1952 


The article describes the 











































































































OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS : 
{Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
aaa TO BUSINESS BY BANKS IN SELECTED CITIES 4 
U. S. Government {Per cent per annum] > 
_—— securities (taxable) < + 
Prime Stele. I] Reine: $ 
Veer com- one’ : Size of loan 3 
month. of mercial accept- 3-month bills ; Au || aan 5 
week paper, | ances 9- to 12-| 3- to S- Area and period beer \| | = 
4- to oi 9 month | year || $1,000. | $10,000-|$100,000- $200,000 5 
months'! days (Market | Rate | issues | issues ® | $10,000 | $100,000| $200,000) and over FP 
yield issues | 4 
igmitaeed Annual averages: | : 
19 cities: | 
1949 average..... 1.48 1.12 1.08 | 1.102 1.14 1.43 ee. 4.4 3.2 ; oe 2.0 
1950 average... .. 1.45 1.15 1.20 1.218 1.26 1.50 os... a6 4.4 . | 25 24 
1951 average..... 2.17 1.60 1.52 | 1.552 1.7 1.93 1944......  antscn eee mn Sen 3.3 | 2.6 2.2 
ee 2.2 || 4.3 7 2.3 2.0 
19S5i—July....... 2.31 1.63 1.56 | 1.593 1.74 1.94 RSE ‘5 © €&3 3.1 ; 2 1.7 
August....| 2.26 1.63 1.62 | 1.644 1.70 1.89 eS idee GR ah Ye eS. 3.1 +s 18 
September.| 2.19 | 1.63 | 1.63 | 1.646] 1.71 | 1.93 (BSR Salen 12.5 || 4.4 3.5 2.8 2.2 
October...| 2.21 1.63 1.54 | 1.608 1.74 2.00 1949... 2.7 || 4.6 Ot 3.0 24 
November.| 2.25 1.63 1.56 | 1.608 1.68 2.01 1950..... Be. 4.5 3.6 | 3.0 24 
December..| 2.31 1.69 8.73 | 1.701 1.77 2.09 =, co 3.1 a9 4.0 34 29 
1952—January...] 2.38] 1.75 | 1.57] 1.688] 1.75 | 2.08 | Quarterly: 
ary.. 2.38 .75 .54 1.574 .70 2.07 cities: | a 
——: 2.38 143 59 | 1.658 69 | 2.02 1951—Sept. | 3.06 || 4.74 | 3.99 3.36 2.78 
5 RE 2.35 | 1.75 | 1.57] 1.623 | 1.60] 1.93 Dec. 3.27 4.78 4.05 3.49 3.03 
May...... 2.31} 1.75 | 1.67]1.710] 1.66] 1.95 1952—Mar. 3.45 |) 4.85 | 4.16 3.66 3.24 
Tune | 2.31] 1.75] 1.70] 1-700] 1:74] 2°04 June. 3.51 || 4.90 4.21 3.72 3.29 
July . 2a 1.75 1.81 1.824 1.89} 2.14 New York City: 
; 1951—Sept. 2.79 || 4.35 3.72 3.18 2.64 
Week ending: Dec... 3.01 4.37 | 3.91 3.34 2.87 
Dee Biss 2.31 1.75 1.75 | 1,788 1.85 2.09 1952—Mar.. 323 4.43 | 3.97 3.48 31 
July 12 2.31 1.75 1.77 | 1.793 1.88 yr June 3.27 4.53 4.03 3.55 314 
July 19 2.31 B.22 1 8.88 1.810 1.88 mY ee 2 
July 26 2.31 | 1.75 | 1.84] 1.850] 1.91] 2.16 j Wanthans eae East- 
7s 77 2c > ern cities: 
Aug. 2 2.31 1.75 1.86 1.877 1.89 | 2 20 1951—Sept. 3 06 4.81 | 3.97 304 2g? 
Dec 3.23 4.81 | 4.04 3.46 3.03 
! Monthly figures are averages of weekly prevailing rates. 1952—Mar 3.47 4 = | 4.16 3.67 3.29 
? Series includes certificates of indebtedness and selected note and June 3.46 4.90 4.17 3.71 3.27 
bond issues. : 11 Southern and 
+ Series includes selected note and bond issues. Western cities: | 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1951—Sept.. 3.47 4.89 | 4.17 | 3.55 3.04 
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October ere 3.67 4.95 4.15 3 62 3.35 
1947, pp. 1251-1253. 1952— Mar. . 3.79 5.01 4.28 3.79 3.46 
June 3.90 5.05 4.33 3.86 3.03 
Note.—For description of series see BULLETIN for March 1949, 
pp. 228-237. 
BOND YIELDS? 
[Per cent per annum] 
| Corporate (Moody’s)* 
U. S. . 
4 Munic- | Corpo- 
— ipal rate By ratings By groups 
Year, month, or week (lane. (high- (high- ——————————— 
com grade)* | grade) | Total : ’ 
| | | Indus- Rail- Public 
Aaa Aa A Baa | trial road utility 
| | 
| | 
Se Or MED. oo hvivdéceccesedss 1-8 15 | i?) 120 | 30 30 30 30 ||) 40 40 40 
Se cece dheaheadedas enna 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90 
Ce ode vaaheghweteee have 2.32 1.98 2.60 2.86 | 2.62 2.69 2.89 3.24 2.67 | 3.10 2.82 
PE  tededccedesaaecawues 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09 
i} | j 
Ss Service tanddabiend 2.63 2.18 2.93 3.17 || 2.94 2.99 3.23 3.53 2.97 3.36 3.19 
0 a ee eee 2.57 2.04 2.86 3.12 || 2.88 2.92 3.18 3.51 2.92 3.31 3.13 
eee 2.56 2.05 2.85 3.08 | 2.84 2.88 3.15 3.46 2.89 3.27 3.09 
SG eddsewnedde acd’ 2.61 2.08 2.92 3.13 2.89 2.93 3.18 3.50 2.93 3.31 3.14 
eee 2.66 2.07 2.98 3.20 | 2.96 3.02 3.26 3.56 2.97 3.42 3.21 
ad dene diedaaleadna 2.70 2.10 3.03 3.25 3.01 3.06 3.31 3.61 3.00 3.50 3.24 
or ge 2.74 2.10 2.96 3.24 2.98 3.05 3.32 3.59 3.00 3.48 3.23 
SS eS 2.71 2.04 2.89 3.18 i 2.93 3.01 3.25 3.53 2.97 3.38 | 3.19 
sda: a:0.0; unis ms ca tiara ace 2.70 2.07 2.96 3.19 || 2.96 3.03 3.24 3.51 2.99 3.36 | 3.21 
ats dtten bon pacece ce ea 2.64 2.01 2.92 3.16 || 2.93 3.01 3.20 3.50 2.97 3.32 | 3.19 
Pree 2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19 
June 2.61 2.10 2.95 3.17 || 2.94 3.03 3.20 3.50 2.98 3.32 3.20 
July | 2.61 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20 
| 
Week ending: | | | | 
July : | 2.62 2.12 2.96 3.17 2.94 | 3.03 3.19 3.50 | 2.98 | 3.33 3.19 
July 12 | 2.61 2.12 2.97 | 3.17 2.95 | 3.03 3.19 3.50 | 2.98 | 3.32 | 3.20 
July 19 2.59 2.12 2.97 | 3.17 2.95 3.04 3.19 3.50 2.99 | 3.33 3.20 
July 26.. 2.60 | 2.13 2.96 | 3.18 2.95 3.05 3.20 3.50 | 2.99 3.34 3.20 
Aug. 2.. 2.63 | 2.13 2.96 3.18 2.94 | 3.05 3.20 3.51 2.99 3.34 3.20 








¢ Corrected. 

! Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on figures for Wednesday. 

? Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

* Standard and Poor's Corporation. 4U.S. Treasury Department. 

* Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. 
ne to Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 

» Pp. ~1253. 
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SECURITY MARKETS! 
































Bond prices Stock prices 

Common Vol- 

os 

Standard and Poor’s series Securities and Ex Commission series trad- 

Year, month, U. S. | Mun- Cor- (index, 1935-39 = 100) (index, 1939 =100) ing® 

or week Gov- | ici Do- | Pre- Ga 
rn- ( rate ferred thou- 

- A - Manufacturing Trade, sands 

ment? |grade)"| crade)® Pub- | fin- of 
In- Pub- Trans- 
Rail- lic | ance, | Min- |shares) 
Total || dus | road pa Total Dur. | Non- | Ff util- | and | ing 
trial utility r- ion 
Total | able = ity .-¥ 
Number of issues} 1-8 15 17 15 416 365 20 31 265 170 98 72 21 28 32 86 }.cvee 
1949 average... |102.73) 128.9) 121.0) 176.4) 121 128 97 128 132 116 147 139 98 161 129 | 1,037 
1950 average. ..|102.53) 133.4) 122.0) 181.8] 146 156 117 107 154 166 150 80 160 107 184 144 | 2,012 
1951 average. ..| 98.85] 133.0) 117.7) 170.4) 177 192 149 112 185 207 178 233 199 113 208 205 | 1,684 
1951—July.....| 97.93] 129.4] 116.2] 166.7] 173 || 188 | 139] 112] 182 |] 204] 170] 236] 188] 111] 202] 195 | 1,333 
Aug.....| 98.90) 132.1] 117.1] 169.4) 182 198 147 114 190 215 179 249 196 114 206 219 | 1,463 
Sept.....| 99.10) 132.0) 118.0) 168.5) 187 205 153 116 195 220 185 253 204 115 215 231 | 1,916 
Oct......| 98.22] 131.3] 116.9] 167.0} 185 202 155 115 191 216 185 244 203 114 214 244 | 1,802 
Nov.....| 97.52] 131.6] 115.3) 165.4) 178 193 144 115 185 208 178 235 194 114 208 239 | 1,246 
Detl..200 96.85] 130.9) 114.8] 163.7) 183 199 151 116 190 215 182 245 204 115 209 238 | 1,367 
1952—Jan......} 96.27] 130.8] 115.5] 164.1] 187 204 155 117 195 222 185 255 211 116 209 246 | 1,574 
Feb......| 96.77] 132.1] 116.5] 165.9} 183 199 155 118 193 218 183 251 209 117 206 258 | 1,320 
Mar.....| 96.87] 131.5] 115.9} 168.3] 185 201 161 118 193 216 182 248 214 117 2 295 | 1,283 
po eee 97.95} 132.7] 116.2] 172.2] 184 199 165 117 191 215 181 245 217 116 203 298 | 1,282 
May....| 98.91] 131.9) 116.3) 173.4) 184 199 167 117 190 214 182 243 216 117 201 283 | 1,044 
|” Se 98.32} 130.9} 116.2] 173.3) 188 204 174 116 196 222 187 253 225 117 204 291 | 1,215 
Es «sso 98.40} 130.4) 116.0) 171.1 192 210 175 117 199 225 192 256 226 117 208 289 | 1,096 
Week ending: 

July 5..] 98.25) 130.5) 116.2] 171.3] 192 210 176 117 199 226 192 258 228 117 208 296 | 1,326 
July 12. .] 98.31] 130.5] 116.1] 170.9] 191 208 174 117 198 225 191 256 226 117 208 290 | 1,020 
July 19..} 98.58] 130.5] 115.9] 171.5 192 210 174 117 198 224 191 254 224 117 208 281 1,094 
July 26..] 98.57] 130.3] 115.9] 170.9] 192 210 174 117 200 227 193 258 227 117 209 288 | 1,024 
Aug. 2..] 98.08] 130.3] 115.9] 171.0} 193 211 177 117 201 228 196 258 230 119 210 286 | 1,110 
























































1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks 
(Standard and Poor's series), which are based on figures for Wednesday. 

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

1 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

‘Standard and Poor's Corporation. Prices derived from ovsenae ot median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. § Average daily volume of trading in stocks on the New York Stock Exchange 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. us, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 










































































} For new capital For refunding 
2 Seo _—— a Saas — 
Total || Domestic | Domestic 
(new | Totat | ——— — Total | — 
Year or month , (do- || . , (do- + 
fund mestic || State | peg. Corporate For- |mestic State | peg. Corporate For- 
‘ing) and || and ian’ eign? | and and eral eign? 
7 Fotal |} mu- | agen. Bonds ni Total |} mu- agen- Bonds 
— ssc 1 cies ! | Total || and | Stocks eign — cies ! | Total |} and | Stocks 
pa notes pa notes 
_ bea St | oe a 
1943 2.169 642 640) 176 90 374 282 92 2 | 1,527}} 1,442 259 497 685 603 82 86 
1944 4.216 913 896 235 15 646 422 224 17 | 3,303)| 3,288} 404 418 | 2,466]| 2,178] 288 15 
1945 P 8 ,006|| 1,772\|| 1,761 471 26| 1,264 607 657 12 | 6,234)| 6,173 324 912 | 4,937|| 4,281] 656 61 
1946 8 .645)| 4,645)| 4,635 952 127) 3,556)) 2,084) 1,472 10 | 4,000)) 3,895)| 208 734 | 2,953)| 2,352] 601 105 
1947 .. | §9,691)97,566)) 7,255)) 2,228 239| 4,787|| 3,567] 1,219 68 | 2,125)| 1,948 44 422 | 1,482)|/ 1,199) 283 | 177 
1948 10,220)} 9,085)| 9,076)| 2,604 294/46,177| 5,269 908 10 | 1,135)] 1,135 82 768 284 257 28 
1949 9,753); 8,160)| 8,131}| 2,803 233) 5,095|| 4,125 971 29 | 1,593)| 1,492 104 943 445 393 §2 101 
1950 _-|s 10/900] 8'214]] 8.103)| 3.370] 394] 4:339]] 3.138] 1,200] 111 | #2,686)| 2:463!| 112 | 992 | 1,360]| 1,301] 58 | 123 
1951 ; " 12 ,.267/*10,014)} 9,617)|| 3,084 469| 6,064)| 4,459) 1,605] 246 | 2,253)| 2 ng 92 |1,597 527 394) 133 37 
195i—July... 946 820 812 319 8 485 334 151 & 126 126 2 93 31 ae Sees 
BOBS 00 677 485 451 a 300 199 101 34 192 192 1 172 20) _ Se bane 
Sept.....] #1,075]| #881 731 265 40 427 370 56 50 194 194 4 170 20 14 6 
Se 1,292 970 945 368 107 470) 272 198 26 * 322 322 18 288 16 14 2 
Nov.... 1,006 866 866 Pee 569) 371 Fe 14 140) 89 47 23 24 
Dec... 1,053 842 838 SERS 562 361 201 4 211 205 19 102 83 SAP 6 
1952—Jan...... 1,232 930 926 349 39 538) 437 101 4 302 302 221 71 10) 7 3 
>. Se 852 694 667 285 36 346 200 146 27 158 158 & 76 74 73 1 
Mar : 1,090)} 1,003 994 144 38 812 619 192 9 87 81 4 63 13 Bebudus< 6 
Apr 1,551)| 1,249)) 1,237 452 80 704 535 170 12 303 299; 2 257 40) 36 4 4 
May a1 555} *1,249)| 1,109 376 56 677 453 224 93 306) 306) 11 144 151 142 S Pees 
June 1,403 | 1,245)| 1,239 615 38 587 406 180 6 158 155 il 141 3 , vee 3 
| | 



































' Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
* Includes issues of noncontiguous U. S. Territories and Possessions. 
* These figures for 1947, 1950, 1951, September 1951 and May 1952 include 244 million dollars, 100 million, 150 million, 100 million and 47 
n, respectively, of issues of the International Bank for Reconstruction and Development. 
‘Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign” by the Chronicle. 
Source-—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES! 


USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 
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expenses. 
similar for broad comparisons. 


publication of the Board of Governors. 


1 Estimates of new issues sold for cash in the United States. 
? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
+ Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc.. and 
‘ Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
See also footnotes 5 through 8. 

§ Prior to 1948 this group corresponds to that designated “‘industrial" in the old classification. 
7 Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in “Public utility” prior to 1948. 
* Includes issues for repayment of other debt and for other purposes not shown separately. 


Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, 4 
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Retire- 


pro- money ments” 


Proposed uses of net proceeds 
a a eetiraated New money Retirement of securities =e oe 
proceeds * | proceeds * } ~— ' 
Total || Plant and | Working | Total || Bonds and | Preferred | other debt | purports 
|, equipment) capital | notes stock | 
| | | | 
1938 |} 2,155 2,110 681 504 ' 177 1,206 1,119 87 | 215 | 
1939 | 2,164 2,115 325 170 155 | 1,695 1,637 | 59 69 
1940, | 2,677 2,615 569 424 145 | 1,854 1,726 | 128 174 
SARS eee 2,667 2,623 868 661 207 | 1,583 1,483 | 100 144 
Ss cs it side ny rend ace 1,062 1,043 474 287 | 187 | 396 366 | 30 138 
nn: 4cetabeed wauwwe 1,170 1,147 308 141 167 739 667 | 72 | 73 
1944. | 3,202 3,142 657 252 | 405 2,389 2,038 | 351 49 
PD nchacvesschoens 6,011 5,902 1,080 | 638 | 442 4,555 4.117 | 438 | 134 | 
SH & Guat de easennes | 6,900 6,757 3,279 2,115 | 1,164 2,868 2,392 | 476 379 
ee -| 6,577 6,466 4,591 3,409 1,182 | 1,352 1,155 | 196 356 
Ss ee ee 7,07 6,959 5,929 4,221 1,708 307 240 | 67 | 488 
ee Te | 6,052 5,959 4,606 3,724 882 401 360 41 | 637 
Seeuniatebessexdans 6,361 6,261 4,006 2,966 1,041 1,271 1,149 122 620 
Pes 6. claeads s oxbures 7,741 7,607 6,531 5,110 1,421 486 391 | 96 363 
1008—<Bems...<.+<<+- | 861 847 714 471 242 63 54 9 58 
[RE | 531 §21 469 350 119 30 | 26 3 18 
August........| 508 500 436 342 oF 24 i 21 3 27 
September. .... 390 | 381 343 286 58 18 || ” 5 t Aer 15 
October........ | 655 | 639 548 404 144 12 10 } 2 | 53 
November. .... | 673 | 660 570 488 | 83 | 43 42 | 1 | 29 
December | 871 | 856 771 682 | 90 45 42 | Ae 11 
1952—January.......| 605 | 595 559 487 72 8 ig) Cees 15 j 
February...... 478 | 469 413 278 134 36 35 | 1 13 i 
a 972 ! 954 875 655 221 15 15 aa sate | 45 i 
Pvestanduwis 805 789 688 490 197 16 13 3 | o4 
a 6.04 vhb0 0 947 929 755 617 139 136 136 | 35 
| 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS ‘¢ 
{In millions of dollars] 
Manufacturing 5 Commercial and Railroad Public utility * C ication * Real estate 
b 4 | miscellaneous ‘ 4 ubiic utuity ommunication 
| 
Year or 
month Total | Total Total | Total Total Total 
net New | Retire-| net | New | Retire-| net | New | Retire-| net | New | Retire-| net | New | Retire-| net | New 
pro- money ments") pro- |money ments”, pro- |money ments") pro- money ments" pro- | money ments 
ceeds 3 | ceeds? | e¢ ceeds? ceeds? | 
1938 531 469/26 | 54| 24! 30) 1,208) 180) 943 1! 8 
1939 54 188 353 182 85 97 | 1,246 43 1,157 102 9 
1940 961 167 738 319 115 186 | 1,180 245 922 155 42 
1941 828 244 463 361 253 108 1,340 317 993 o4 55 
1942 §27 293 89 47 32 15 464 145 292 4 4 
1943 | 497 228 199 160 46 114, 469) 22} 423 21 13 
1944 | 1,033 454 504 602 102 500 | 1,400) 40, 1,343 ..| 107 61 
1945 | 1,969) 811) 1,010 | 1,436 115 | 1,320 | 2,201) 69) 2,159 | 206 | 85 
1946 3,601 2,201; 981 | 704 | 129 | ‘571 | 2,120) 785] 1,252 @ | 323} 164 
1947 2,686 1,974 353 | 283 240 35 | 3,212) 2,188 939 286 189 
1948 2,180, 1,726 54 403 304 | 21 617 | 546 56 2,281) 1,998 145 891 | 870 | 2 587 485 
1949 1,391 851 44 338 229 28 456 441 11 | 2,615) 2,140; 234 567 505 | 49 | 593 440 
1950 1,175 688 149 538 262 63 | 548 301 193 | 2 866 1,971) 685 395 304 81 | 739 480 
1951 3,066 2,617 221 518 337 56 332 297 34 | 2,570) 2,317 104 | 605 | 594 5 515 368 
' | 
1951—June 384 336 19; 52 37 5 26) 26 259 242) 3 | 3 | 2 124 72 
July 154] 124, 17] 36) 21 12} 18] 18 | 188) 186) 1} 51] 51]. 7 70 
August... 230 198) 17; 22) 16) 3 | 9 | i) 209 198) 4 3 | 3 | | 27 12 
September. . 156 142) 13; 2); 19] 3; 30 30 145 133 2 8 | s | 14 11 
October 306, 263) 10) 40| 26/..... 1s | 16 | 1} 197) 179 15 | 15 | 62] 48 
November 214 180) 21] 46| 22] | 76, 61| 15| 273} 260) 6 7| 37] | 4] i 
December 480, 428 26 39 28 2 22 22 on ss 251) 14 25 | 24 | . | 23 18 
| j ! ' 
1952—January | 349 331) - 29 21 | 1 17} 17 | 184 177 6 | 2 | 2 ; Bis 
February. | 285 238 31) 13} 9 2; 2 29 | .--| 125 122 3 3 oe ie. at wi & 
March...... 366) 336 4) 61) 46) 5 12; 12 woicn 490; 461) 6 6 | SRS: 20, 
RSE | 244 226) 5| 47! 30) 1 i \ ae 376 313 S| 43), 40 J-- | 46 44 
May.. ie 503 7 45 | 13 __» Bare |} 123 31 81 243 221 8} 22 | RRR } 2] 2 
| | | | 


10 Retirement of securities only. 
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6 Included in ‘‘Manufacturing” prior to 1948. 









SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 





















































[In millions of dollars] 











































































































Assets of 10 million dollars and over |} Assets of 50 million dollars and over Assets of 10-50 million dollars 
a 5 (200 corporations) (81 corporations) (119 corporations) 
: ‘ear or quarter iar 
Other Year or q Profits | Profits Divi- Profits | Profits Divi- Profits | Profits Divi- 
Pur poses b Sales before after dents Sales before after donde Sales before after dends 
; taxes taxes taxes taxes taxes taxes 
— pA — a 
7 ¢ Annual 
6 ‘] 1939. . ¥ Seer rer 10,621 1,212 999 725 9,008 1,071 883 656 1,613 141 116 69 
19 3 1940. . ie PRN EAS 13,041 | 1,848 | 1,277 859 || 11,138 | 1,638 | 1,127 772 | 1,903 211 149 86 
28 a 1941... enh ie came 18,342 3,165 1,523 951 15,691 2,778 1,329 854 2,651 387 194 96 
35 a 1942. eekauamee 21,841 | 3,408 | 1,224 763 || 18,544 | 2,876 | 1,056 672 | 3,297 532 168 91 
27 ay 1943... abd baie atelinae 28,312 3,693 1,263 779 || 24,160 3,111 1,097 688 4,152 582 167 91 
47 3 1944... ee 30,421 3,538 1,258 851 25,851 2,982 1,091 755 4,550 557 167 96 
133 : SRS ns 26,600 2,429 1,132 864 || 22,278 1,976 964 764 4,322 453 168 100 
231 eal BRS Aba > 21,372 | 2,038] 1,205 946 || 17,415 | 1,573 932 804 | 3,956 465 274 142 
168 ‘ DR cies cc inthe anaes 30,869 | 4,104] 2,524] 1,170 || 25,686 | 3,423 | 2,105 | 1,000] 5,183 681 420 170 
234 : RES ae -...| 37,008 | 5,317 | 3,312 | 1,404 || 31,238 | 4,593 | 2,860] 1,210] 5,770 723 452 194 
315 i 1949. gd ware ee 36.738 | 5,038 | 3,101 | 1,660 || 31,578 | 4.506 | 2.768 | 1,474] 5.160 531 332 186 
364 : 1950 icagchoanee 44,118 7,893 4,055 2,240 || 37,831 6,992 3,566 2,013 6,287 902 489 228 
226 ; 1951 : puacncecnte ae 51,067 8,557 3,411 1,986 43 ,389 7,492 2,975 1,754 7,678 1,066 436 232 
12 : Quarterly - “. . ® s 
5 4 et a 9,263 1,400 791 387 7,935 1,253 705 347 1,328 147 86 4 
14 H 21 10,695 1,821 1,038 395 9,213 1,629 926 347 1,482 192 112 48 
5 5 3: 11,847 2,190 1,240 583 10,156 1,928 1,090 534 1,691 262 150 50 
%6 | 4°. 12,313 2,482 987 875 10,527 2,182 846 785 1,786 300 141 89 
. 4 1951—1!. 12,711 2,238 878 469 10,811 1,951 765 420 1,899 287 113 48 
TUR vit babaeenns 13,047 2,219 839 475 11,079 1,928 724 421 1,968 291 115 54 
13 31. coccl Gaenee 1,964 762 475 10,443 1,716 658 422 1,854 248 103 53 
7 G3 ics cnedaheuvemua 13,013 2,137 932 567 || 11,055 1,897 827 490 1,957 240 105 77 
9 
4 1952—1... si aac mie a 12,797 | 1,942 756 482 10,847 | 1,717 668 430 1,951 225 89 62 
3 a — — Sane? = ~ A 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars} 
AX. Railroad Electric power Telephone 
state , 
ancial Year or quarter Operat- | Profits | Profits | p,; | Operat-| Profits | Profits | p,; | Operat-| Profits | Profits | pi 
< ing before after dends ing before after donde ing before after dends 
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes 
Retire- 
y ments” Annual 
; Sac tnml Meee a bees 3,995 126 93 126 2,647 629 535 444 1,137 231 189 164 
_ REE APRS eee 4,297 249 189 159 2,797 692 548 447 1,206 257 193 167 
SRS Ree eee 5,347 674 500 186 3,029 774 $27 437 1,334 297 187 162 
7 1942 ivaaeeueene 7.466 1,658 902 202 3,216 847 490 1,508 168 151 
8s IDL Sch iain cai 5 isch om ob a 9,055 2.211 873 217 464 913 $02 410 1,691 420 176 156 
9 BY 4 tide Dake aaa 9,437 1,972 667 246 3,615 902 $07 398 1,815 451 168 155 
18 ee pica-ds dds cane 8,902 756 450 246 3,681 905 534 407 1,979 433 174 162 
s: d6ud. 0) enacted edhae 7.628 271 287 235 3,815 964 638 458 2,148 313 209 168 
4 See eer ae 8 685 777 479 236 4,291 954 643 494 2,283 215 138 131 
2 1948 : 9 672 1.148 699 289 4.830 983 657 493 2,694 292 186 178 
65 OT Ssencea  ckdaeostl 8 580 700 438 252 5.055 1,129 757 $53 2,967 333 207 213 
64 reer ee 9,473 1,384 783 312 5 431 1,303 824 619 3.342 580 331 276 
24 SEs ct anpcnerses nse ean 10,391 1,260 693 328 5,867 1,480 818 661 3,729 691 341 318 
30 
35 Quarterly 
100 PE esancackcccsdien 1,985 114 2 56 61 1,378 351 2230 146 787 116 771 62 
66 _ Oma 2,238 243 2152 53 1,322 321 2212 153 821 137 284 67 
REE eee ey 2,534 454 2258 55 1,317 293 2171 152 853 158 2 84 70 
36 es a aye eae aR 2,715 574 2318 142 1,415 339 2211 168 881 169 792 76 
. WOON. cpeneewss een 2,440 229 2104 101 1,504 413 7229 187 904 175 290 77 
Bic cigaweend ke Bows 2,596 275 2146 63 1,419 344 2195 161 918 174 292 79 
Ds ccasdbaseannsael 2,583 250 2124 53 1,423 320 2168 162 931 160 272 81 
r C.i.cckensthsakoene 2,772 505 2320 111 1,521 403 2226 181 976 182 2 86 81 
ce ey Ef 295 141 80 1,603 498 257 172 993 194 93 85 
' Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by 
; many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
3 a ay — of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 
ae s reported. 
NoTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
——e of ae Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
: as of the end of 1946. 
‘ee of Rete Figures are for Class I line-hau! railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
c the Interstate Commerce Commission. 
1948 Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
- 1948, obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 


estimated by the Federal Reserve, to include affiliated nonelectric operations. ; : sae 
Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
. 491,a the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. ; 5 ae é 
All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see Pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars] 











Annual Quarterly 
Industry 19501 1951! 1952 
1949 1950 1951 ——— 
1 2 3 4 1 2 3 4 1 





Nondurable goods industries 


Total (94 corps.) :* 
Sales 


12,853) 14,777) 17,371) 3,265) 3,469) 3,958) 4,085) 4,349) 4,288) 4,294) 4,441) 4,355 
709 


Profits before taxes... .. ee : 1,847} 2,702) 3,184 505 582 785 830 855 814 773 741 

Profits after taxes.............. nae aaete 1,213) 1,513) 1,411 301 350 467 395 368 342 334 368 312 

ARERR eet Stes sie coy 710 889 845 167 175 213 334 199 202 203 242 210 

Selected industries: 

Foods and kindred products (28 corps nD: 
NN a cutinens ake he ss nai 3,323} 3,492) 3,873 771 828 980 913) 1,025 901 942; 1004 962 
i ee cs np emeenkwws 379 469 407 83 101 159 126 124 86 93 104 88 
NS SS SE a ee ee 235 257 199 48 58 89 62 61 40 46 52 41 
EE a tliad bess Givus seed aweceed 135 143 140 31 34 34 45 31 35 32 42 32 


3,557} 4,447) 5,433 950} 1,048) 1,188) 1,260) 1,338) 1,377) 1,351] 1,367) 1,373 


Profits before taxes +s ve Bei. 675} 1,110] 1,384] 206] (247| '313} (345| 365] 365] (342| (312 318 
Profits after taxes ceenha bh Ghanhacead 404 560 484 113 138 179 131 128 120 111 125 108 
Dividends............ RR Ta 312 438 355 73 79} 113] 174 84 85 87| 100 87 


Petroleum refining (14 corps.): 
les 3,865| 4,234) 4,999 960 989) 1,113) 1,172] 1,204) 1,204) 1,246) 1,345) 1,318 


Profits before taxes....... ais asics 525 650 861 121 133 187 209 217 203 218 222 204 
Profits after taxes........... he - 406 442 516 86 96 130 130 123 118 127 148 126 
| Ne er ree coee 172 205 231 42 42 44 78 57 55 $5 64 64 


Durable goods industries 
Total (106 corps.): #4 



































PN saeeis wie ; ..| 23,885) 29,341) 33,696) 5,998) 7,226] 7,889) 8,228) 8,362) 8,759} 8,003) 8,572) 8,443 
ey NN OUND, gc wa cacevacnsacees .-.| 3,191] 5,192] 5,374 895/ 1,239) 1,405) 1,653) 1,382) 1,405) 1,191) 1,396) 1,234 
SSI Ree 1,887; 2,542) 2,000 489 688 773 592 510 497 428 565 445 
A> rrkihcuscrbvvnkee ernie decase. 950; 1,351} 1,141 221 210 370 541 270 273 273 325 273 
Selected industries: 
Primary metals and pacers (39 corps.): 
EEG eee a oe kind oha we aek oe i nes 8,187] 10,446) 12,501] 2,200} 2,562) 2,718) 2,965) 3,044) 3,198] 3,034) 3,226; 3,090 
Profits before taxes.......... eos 993} 1,700) 2,092 298 400 455 547 §25 557 492 519 425 
Profits after taxes............. asia 578 854 775 165 223 253 214 188 193 176 217 162 
Dividends....... cise ; pee 285 377 380 66 73 80 157 88 85 86 120 88 
Machinery (27 corps.): 
| ta sia - ..| 4,353) 5,058) 4,604) 1,100) 1,196] 1,269 _— 1,480) 1,563) 1,434) 1,690; 1,590 
Profits before taxes............ oats 519 847 998 144 168 194 341 250 237 210 301 232 
Pvetes GF0er COWES...» 66sec ccies aa 320 424 367 79 93 107 145 90 82 73 123 81 
IG a Sw ik te 00 oie Re Pee eore we 138 208 191 49 37 38 84 43 47 48 54 49 
Automobiles and equipment (15 corps.): 
Se sd eticnave baa Wes ok es -.seee} 9,577) 11,805] 12,438} 2,283) 2,975) 3,355) 3,192) 3,268) 3,331} 2,899) 2,939) 3,035 
Profits before taxes. ..............c00. 1,473} 2,305} 1,915 398 595 656 655 513 508 405 488 503 
Profits after taxes........ saan «we 861; 1,087 704 213 328 357 189 194 183 142 185 170 
Dividends... .. sbachebhatebeevicenvac 451 671 479 90 91 232 258 122 119 119 119 116 








? Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged 
by many companies against third od eo have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

* Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
ether than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 


(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 











Profits Profits Cash Undis- Profits Profits Cash Undis- 
Year before ame after divi- tributed Quarter before yon after divi- tributed 
taxes taxes dends profits taxes - taxes dends profits 
ae 9.3 2.0 6.4 4.0 2.4 a 35.5 16.5 19.0 8. 10.9 
Diingseeetseves 17.2 7.8 9.4 4.5 4.9 Sy sot Setters 44.3 20.6 ys | 9.3 14.4 
re 21.1 11.7 9.4 4.3 5.1 4 48.4 22.5 26.0 10.7 15.3 
a 4 HM _s fo 4.5 6.2 
. a 13. 10. 4.7 6.1 
Race caved: 19:7 | 11.2 8.5 4:7 3:9 ['95!—! oo.a | 20-6 | 21.7 ssi Ss 
tients 43.3 24.5 18.8 9.0 * 
 g, SEPT 23.5 9.6 13.9 5.8 8.1 7.7 
ateintplacdiute 38.6 21.8 16.9 9.2 
ee 30.5 11.9 18.5 6.6 12.0 4 30/5 222 17.3 93 8.0 
1948......... eee 33.8 13.0 20.7 7.3 I  icictatetesha dh taat : s : : 
rey 27.1 10.8 16.3 i 8.8 
| gees 39.6 18.4 21.2 9.0 3.2 1960—1........ 42.7 r24.7 r18.1 8.9 9.2 
Seba xsesenavees 42.9 24.2 18.7 9.0 9.7 + ery 41.0 723.7 17.3 9.6 °7.7 



































* Revised. 
1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United States Treasury. 


In millions of dollars] 













































































Public issues # 
Marketable Nonmarketable 
. Total Total } | a mii 
End o sto ross ‘ onds Diiin Tax specia’ 
month debt 1 Sem Total ae vert- Sav- and ae 
Total Bills | jndebt-| Notes | Bank | Bank | ible | Total*| ings Sav- 
omen eligi- re- bonds | ings 
| ble‘ | stricted notes 
| 
1943—Dec....... 170,108|| 165,877); 151,805); 115, ose 13,072) 22,843) 11,175) 55,591) 12,550)....... 36 ,574| 27,363) 8,586) 12,703 
1944— Dec ° 161,648 16,428) 30,401) 23,039) 66,931) 24,850)....... 50,917) 40,361} 9,843) 16,326 
1945—Dec 198:778 17,037} 38,155) 22,967| 68,403) 52,216)....... 56,915) 48,183) 8,235) 20, 
1946—Dec 176,613|| 17,033) 29,987| 10,090) 69,866) 49,636)....... 56,451| 49,776) 5,725) 24,585 
1947—Dec 165,758)| 15,136) 21,220) 11,375) 68,391) 49,636)....... 59,492) 52,053) 5,384) 28,955 
1948— Dec 157 ,482'| 12,224] 26,525] 7,131] 61,966) 49,636)....... 61,383) 55,051} 4,572) 31,714 
1949—Jane. 155,147|| 11,536] 29,427] 3,596) 60,951} 49,636)....... 62,839] 56,260) 4,860) 32,776 
c 155,123)| 12,319) 29,636} 8,249) 55,283) 49,636)....... 66, 56,707; 7,610) 33,896 
eS 155,310) 13,533} 18,418] 20,404} 53,319) 49,636|....... 67 ,544| 57,536| 8,472) 32,356 
ae 256,731)|| 256,708 220. 575\| 152,450)| 13,627| 5,373) 39,258) 44,557) 49,636)....... 68,125) 58,019 ,640| 33,707 
1951—June..... 255,251|| 255,222)| 218,198) 137,917|| 13,614] 9,509) 35,806) 42,928) 36,061) 13,573) 66,708) 57,572} 7,818) 34,653 
1951—July vend 255,685 255,657|| 218,618)! 139,279|)| 14,413) 9,524) 36,360) 42,923) 36,058) 12,571] 66,768) 57,538) 7,926) 34,707 
Mee 256,677|| 256,644)| 219,174)| 139,741)| 15,012] 14,740) 31,010) 42,923) 36,056) 12,570) 66,864] 57,509} 8,041) 35,146 
a a asda 257 ,386)| 257,353)| 219,321|| 140,169|| 15,617) 15,317) 31,013) 42,168) 36,054) 12,567) 66,585) 57,488) 7,775) 35,637 
OS ee 258 ,336)| 258,298 220,325) 141,753) 16,849] 28,016| 18,669) 42,167} 36,053) 12,065| 66,506) 57,501) 7,705) 35,615 
Nov 259 647) 259,604)| 221,391} 142,741|| 18,100) 28,017) 18,406) 42,167) 36,050) 12,062) 66,588) 57,552) 7,737) 35,862 
er 259 ,461|| 259,419|| 221,168) 142,685|| 18,102) 29,078) 18,409) 41,049) 36,048) 12,060) 66,423) 57,587) 7,534) 35,902 
1952—Jan... 259,813} 259,775|| 221,249]| 142,690)) 18,104) 29,079| 18,421] 41,040] 36,046) 12,047| 66,513) 57,664] 7,539) 36,233 
eee 260, 399)| 260,362|| 221,776|| 142,701|| 18,104) 29,079) 18,434) 41,040) 36,044) 12,034) 67,041} 57,682 . 36,360 
Mar.. 258,124 258 ,084; 219,301|| 141,376|| 16,863) 29,079) 18,450) 40,942) 36,042) 12,018) 65,907) 57,680) 6,911) 36,493 
RB ine wroiwn 258,337), 258,292)) 219,356) 141,820) 17,462| 28,423) 18,952) 40,943) 36,040) 11,516) 66,019) 57,644; 7,057) 36,746 
May...... 259,951|| 259,905|| 220,540) 142,625|| 18,267) 28,423) 18,956) 43,061) 33,918) 11,512 66,403) 57,614; 7,470) 37,198 
; ere 259,151) 259,105! 219,124'| 140,407! 17,219) 28,423) 18,963) 48,343) 27,460) 13,095) 65,622) 57,685) 6,612) 37,739 
pO ne 263 ,107)| 263, we 222,963) 144, 340) 17,213) 28,170) 18,971) 52,579} 27,407) 13,145) 65,478) 57,709| 6,440) 37,945 
il | 








1 Includes fully guaranteed securities, not ee separately. 


2 Includes noninterest-bearing debt, not shown separately. 


3 Includes amounts held by Government agencies and trust funds, which aggregated 6,596 million dollars on June 30, 1952. 
‘Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds. 
5 Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately. 
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 



















































































UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING JULY 31, 1952 {In millions of dollars] 
On basis of daily statements of United States Treasury. In millions edem 
of dollars} a Amount | Funds received from sales during joe a 
Year or = period maturities 
Issue and coupon rate |Amount}| Issue and coupon rate j|Amount mont 
os = at end Series | Series | Series | All 
EandH/F and JijGandK] series 
Treasury bills! Treasury bonds—Cont. 
af - 9,822 | 595] 2,520] 5,558 
Ss . Saree 1,303 |} June 15, 1953-54.....2 5,825 
5 53542 : 4,466 325 | 2,637 6,427 
Aug. 14, 1982 at TRE eae 1,501 June 15, 1953-54 “2:2 8,662 4,085 342 | 2,267 5,126 
Aug. 21, 1952. 1,303 June 15, 1953-SS.. .234 1,501 4,224 498 | 2,573 5,144 
CS So Sere 1,300 }} June 1953-553....... 2 510 4,208 233 | 1,392 5,101 
Sept. 4, 1952 1,300 une 15, 1953-55*....2 725 3,668 417 | 1,990 5.840 
Sept. 11, 1952 1,201 une 15, 1954-564. .214 681 3,190 124 646 5,651 
ey Ss eer 1,202 ar. 15, 1955-60‘. 38 2,611 
Sept. 25, 1952 1,200 |] Mar. 15, 1956-58...2 1,449 258 8 45 482 
Oct. 2, 1952.... 1,200 |] Sept. 15, 1956-594. .234 982 267 8 38 437 
Oct. 9, 1952 1,400 ] Sept. 15, 1956-59...214 | 3,822 230 7 36 390 
Oct. 16, 1952 1,400 || Mar. 15, 1957-59...2% 927 274 10 50 410 
Oct. 23, 1952 1,400 |] June 15, 1958...... 23 4,245 268 9 39 364 
Oct. 30, 1952 1,500 —_ 15, 1958-634 30 919 bese 254 9 34 401 
une 15, 1959-62...2%4 | 5,281 | 1952—Jan.... 57,664 441 364 16 61 493 
Dec. 15, 1959-625. .234 | 3,468 Feb....| 57,682 339 288 10 42 411 
Dec. 15, 1960-65‘. .2%4 | 1,485 Mar....| 57,680 | 331 284 9 38 428 
Certificates 15, 1962-67 ..2 2,118 Apr....| 57,644 313 267 10 37 438 
Aug. 15, 1952...... 1% | 583 . 15, 1963-688. .2 2,829 May...| 57.614 | 292 253 8 30 423 
Sept. 1, 1952...... 1% | 1,832 — 15, 1964-698. .2 3,759 June...| 57,685 364 293 15 56 431 
Oct. 1, 1952...... $% [10.068 9 cee 8S See ee. - -2 3,835 July. //} 57:709 | 367 |} 316 9 43 408 
Dec, 1,1952.....: £54 | 3.005 § tee tS Seer ne. ate | zone — : 
Feb. 15, 1953...... 17% | 8,868 ar. 15, 1966- ” 2 2,990 Maturities and amounts outstanding July 31, 1952 
June 1, 1953-7... 1% | 4,963 ]] dupe $8. t9Gt 0%. 22 | 2 'oe 
Dec. 15, 1967-725. 2% | 3.800 Year of All Series Series Series 
maturity series EandH | FandJ | GandK 
Treasury notes ing 
ar. 15, 1954.. eset Se pee 2% 84 ae eee 3,346 3,346 bra petites 
Mar. 15, 1955.. 1953.... 6,263 5,121 190 952 
Dec. 15, 1955... Sees 7,949 5,672 472 1,804 
Apr. 1, 1956.. Cana! Loan. 9963..... 6,775 4,429 493 1,853 
Oct. 1, 1956.. ponaaen en w. | a Se 4,978 2.339 578 2.172 
Apr. 1, 1957 direct ae Me eww winas 4,756 2,310 461 1,985 
. va aon oxen E Buahhgenenene 4,833 2,510 238 2/084 
— Saar 4,624 2,561 255 1,808 
r Guaranteed securities I ieiedh uc Se ac th a tea aoa 5,087 2,379 440 2,268 
reasury bonds eas kw dinates 14,431 12,976 198 1,258 
iM - ner na atin Admin. as inn seacitinge Gis 3.655 1,509 364 1,783 
Mar. 15-Sept.15, 1953.2 | 7,986 || Various..........--.. ee i itecnninnace teeny 119 618 
Ni Ca a ir in biol a 365 ‘ 74 291 
* oaid on discount basis. See table on Open-Market Money Rates, | Unclassifie od. we —90 |...--- a le 
? Maturity Dec. 15,1954, 4 Partially tax exempt. SON as ieeaasenc 57,709 34,950 3,883 | 18,876 
* Maturity Dec. 15, 1955, § Restricted. 
‘ ee bonds with extended maturities totaling 685 million 
Oars. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND GUARANTEED 
(Par value in millions of dollars] 





Total Held by Held by the public 
gross U.S. Government 
i A cme — . individeal 
. (includ- trust funds! tate ndividuals 
End of month ing guar- Federal | Com- | Mutual | 8" | Other and 
anteed Reserve | mercial | savings ence corpo- local 
securi- || Special | Public Banks | banks? | banks — rations | govern- | Savings | Other 
ties) issues issues ments bonds |securities 

















260 : . a ’ 4 : 2,800 7,800 
558 ,722 oa 7 , 5,400 | 8,200 
218 . , . ; : ‘ 13,400 | 10,300 
242 53, 59, ‘ ‘ $ 24,700 | 12,900 
348 47 , wi ‘ : 36,200 | 16,700 
048 Si, ; ’ ‘ = 42,900 | 21,000 
338 x an 74,5 ; i is 44,200 | 19,900 
404 2,622 .5! ’ 2 : : 46,200 | 19,300 
614 5,52 uO c ~ 47,800 | 17,300 
464 > : ‘ ; 0,100 J ; 49,300 | 16,400 
474 vo , é ‘ : ; 49,900 | 16,600 
490 533) ‘ ; ‘ 49,600 | 15,400 
305 293) ; 58,400 , ; . 49,100 | 14,900 
.379 180, ,801 | 61,600 ; ; 3 49,000 | 14,500 


1940—Dec.. . 50,942|| $370 
1941—Dec.. .. 64,262 6,982 
1942—Dec..... 112,471 9,032 
1943—Dec......]| 170,108)} 12,703 
1944—Dec......| 232,144)| 16,326 
1945— Dec 278,682); 20,000 
1946—Dec......| 259,487)| 24,585 
1947—Dec......| 256,981)| 28,955 
1948— Dec 252,854)|| 31,714 
1949—Dec......| 257,160)) 33,896 
1950—June.. 257 ,377|| 32,356 

Dec 256,731)|| 33,707 
255.251)| 34,653 
Dec......| 259,461 35,902 


1952—Feb... 260 ,399)|| 36,360 6,500 oan .528 61,300 . od wee 49,100 14,800 
) 258.124) 36,493 6,503 5, .514 | 60,200 . ‘ ’ 49,100 | 14,800 
Apr......]| 258,337!|| 36,746 6,500 5, .363 | 60,500 ; oa a 49,100 | 14,600 
May .-| 259,951)| 37,198 6,524 229) .273 | 61,100 9,800 a, 22, 49,000 | 14,600 





DAWUUMUNUMA"HNewNhN 












































' Includes the Postal Savings System. 

? Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on Dec. 31, 1951. 

? Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 

[Interest-bearing public marketable securities. In millions of dollars] 

I} u. s. 


Govt. 
agen: 





| Fed. Com- aaa Insur- Total 


End of month i Re- — sav- pee End of month as, cies 
serve | banks!) "85 | panies | i and 
Banks banks | ? ng trust 
funds 





Type of Treasury bonds 
security: and notes, due 
Seees or callable: 
otal: teh 
1949—Dec..... |155,138|| $,327|18,885|59, 856] 10, 772/18 535/41 ,763]] Within 1 year: a po 
1950—June....|155,325| 5,350|18,331/58.972|10.877|18, 132/43 ,663 seve} 24, at Sone 
Dec.....|152.471|| 5365|20,778|54.893|10, 144/16 ,862/44.429 ane --- my RG 
1951—June.... 137.944|| 3,272|20,268/51.515| 8.254/12.077/42:558]| ioe _ Pe , 3 eee 
Dec.....|142,724]] 3345/22, 588 54,148) 7,880) 11 ,364)43 399 p----| 2a yo ge 
1952—Apr.....|141,862'] 3,467/21,649/53,119| 7,813/11,172/44,642 
May. ...|142,668| 3:490/21.559): 7.788|10,888/45,228|| 1952—Apr.....| 24,485 3| 1,620/16,184 
Treasury bills: May...| 24,485) 1 ,620)16,197 
49—Dec.....| 12, 11] 4,829 1s} 70] 3,880 
1950—June.... 3) 3,856 35 90} 5,846)/1-S years: 
Dec..... 35| 1,296 33| 474| 7,901|) 1949—Dec.....| 35,067 1,922/24,907 
1951—June....| 13. 26| °527| 3. 122} 829] 8:360]| 1950—June.... 5:116|33.127 
Dec 50 71|  532/10.080) Dec... 1,285|24,534 
; 1951—June..._| 3 3878/20 /853 
ws2— toe. | 174eal al... sate] 107] saolrovean] T0St—fune-| S0-az3] 2) See a 
Coreificntes: ane oo ol am 1952—Apr.....} 30,148 5 ,941|19,001 
oe ate S°as7i 5°3 ~~ May... | 30.152 5/941|19,020 
5.373 2/334 7} $3) 1. i 
9.509 3,194] 2:753] 37} 287| 3,221//5-10 years: — 
29,078 12,793] 6, 41| 662/ 8. i 


PG... 28.423 2/11,659| 6,86: 7} 5231 9, ee 
May ...| 28.423 11.487] 6.870 517| 9.361]| 1951—June..._ 
Treasury notes: Deet..... : é P 1,656 
1949—Dec.....| 8,249 562| 5,569 244] 1,752 
1950—June....| 20,404 3,500|11;204] 154) 403] 5,114|) 1952—Apr..... ‘ E : 1,668 
ec.....| 39.258 12,527|15/833| 136] 707/10,045}, May...| 11: '465| 1. 1.671 
1951—June..._| 35.806 12'439|13.704) 120) 687] 8.842 
Dec.....| 18.409 5,06810,465| 67! 316| 2,490||After 10 Ba. 
<-,|| 1949—Dec 13,485/13, 
1952—Apr.....| 18,952 $,568'10,414| 65) 332| 2,571 ' , ’ 
May ...| 18,956 5'568,10.438} 61] 333) 2.554 ee. ’ To 
Treasury bonds: node , °s , . 
104,758|] 5,217) 7,218|39,235|10,480/17,579!25,029 1951—June “ a 023 .389 an yo 
1950—June. ...|102,795 5.27 273| 5.618|38.691|10,624/17. 249/25 .340 eC... é : : 
28 
3.17 























Dec.....| 94,035 4,620|33 ,607| 9:967|15.617|24.941 a 
1951—June....| 78.832 8| 4.108]31.226] 7.973]10,264|22.023]| '952—Apr.....| 30.008) 2,826) 1.415) 2,750) 5.208) 6.6S8/11 Int 
Dec 76,945|| 3.209] 4,130 30,104) 7,697| 9,839 21,966) Ma 3. +833] 1.415) 3.069) 5,208) 6.47: 
1952—Apr.....| 76,841]} 3,302) 4,422'29,968) 7,530) 9,460 22,159) 
May ...| 76,837|| 3,304) 4,422 30,313, 7,466) 9,258 22,074 


’ 
’ 
. 
. 















































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “‘other’’ are not entirely comparable from month to month. Figures in column headed “other” 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks. 

? Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

2 Less than $500,000. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 





On basis of daily statements of United States Treasury Cash operating 
income and outgo * 








Increase (+) or | General fund of the Treasury (end of period ) 
decrease (— 
during period Assets 

Budget Budget Clear- Bal- 


ex- C4 ~~ ing ance Deposits in 


pendi- | deficit | ace | General | i” Fed- 


tures sa 4 count! gen- Spe- 
(-) fund a eral 


balance Re- cial 
fund ove depos- 


Banks? itaries 

















a _ 
37,045! 40,167 P § +2 ,047 5, 950) 3,268 40 970/43 155 
48,143) 44,633 3, 5) +1,839 ome ‘ 3 5,680 85 § 53 .439145 804 
. 162,129) 66,145 ° . ~ 388} ‘ . K 5,106 . ; 168 ,093167 956 
195i—July..| 2,571} 4,739 ° —1,737 : 3 3,694 ‘ 2,854) 4,843 
Aug. .| 3,594) 5,087 —525 3,244 , 4,600) 5,565 
Sept..| 6,209) 5,163 +1,822 55| 4,862 
Oct...| 2,635) 5,483 —2,042 d 5,801 
Nov...| 3,521} 5,178 . —250) 5,642 
Dec ..| 5,279} 5,627 186 —329] 4, 5,621 
1952—Jan...| 4,953] 5,455 : —415] 3, ; ; 3] 5,473 
Feb...| 5,553 5,105 : a +1,196 , 5 b - ‘ 5 i 5,328 
Mar..| 9,886) 5,704 ‘ 27 +1,765 ( s 5. . - . 6,120 
Apr.. .| 4,323) 6,016 ! 2 +329 —1,447] 5,39: ‘ . Be s 5,972 
May..| 3,809; 5,659 85 35 —91 J +28] S, . § : 5,751 
June..| 9,796; 6,930 -2, —192| —326 —800 +1,548] 6,969 . wn os ? ‘ 6,978 ice ‘010 
July ..] 3,316] 6,742] —3,42 —17| +432] +3,968} +957] 7,925 a 


DETAILS OF TREASURY RECEIPTS 


On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 






























































Income taxes Mis- ___ Deduct Individual income Corpora- 

Fiscal year cella- Em- Other || Total Social : and old-age tion in- 
th With- loy- ; insurance taxes 

or mon held neous ee re- re- | Refunds] Security come and and 

by em- Other | internal Sonne ceipts || ceipts of employ- i profits gift 


ployers¢ revenue eet oe Withheld | Other taxes 


Excise 
Es- and 
other 
miscel- 
laneous 
taxes 











Fiscal year: 

50. 10,073/18,189 8,303 f P ° . 2,106 F 11,762 7.264 10,854 7,599 
13,535|24,218 9,423) 3, -263)'53. > 3,120}48, 15.901 9.908 14,388 q 8,704 
21, 889/33 ,026 9,726 562 a . 2 2 3,569}62 ,12 21.313 11,545 21,467 33 8,971 


726 983 722 ° 1,158 321 709 
2,130 404 516} 3, 3,600 116 771 
1,128) 4,115 110 1,276 641 

780 828 215 831 
2,177 254 50S d 98 776 
1,361) 2,916 s 5,279 7 310 
4897/6 3,021 s 4,953 $2,330 763 
3,057} 1,943 6, s 5,553 . 1,464 66 
2,019) 7,717 ° Ss 9,886 : 2,133 

978) 3,191 y q ° 4,323 me 1,583 
3,009 549 ° ‘ 3,809 955 221 
1,983) 7.106 . y 22 & 9.796 7 1,478 

P1,010) 1,435 949 J ° 151 182| 3.316 : ; 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 


On basis of daily statements of United States Treasury 
























































Budget expenditures Trust and other accounts 


Social Security 
accounts 





Other 


Fiscal year 


| 
Fr Vet- Social | T74ns- 
or month | |} Na- 


Other Inter- i Ai 
oe military | national Inter — Secur- fers 
Total || tional ance poo est Ad- : ity to 

7 de- a" | onaie on | min- pro- | trust | ~ Re. In- Ex- In- 
| fense P : 4g debt | istra- —— : vest- | pendi vest- 


ams ? ; rams : 
grams aid tion grams) counts ceipts | ments} tures ments? 

















Fiscal year: 
1950..........] 40,167]| 12,346 4,941] 5,750] 6,043} 2,98 ,375| 1,383} 4,680] 4,293! 1,028] 3,114] 2, -1 ,430 
1951..........] 44,633]| 19,964 F 3,854] 5,613] 5,204 35} 1, 2) 5,075] 5,631] 2,688! 2,790] 2,165 872 
$952... 66,145|| 39,106 $ 2,831] 5,859] 4,697] 1,2 ,424 oi 5.593] 6,424] 2,982] 3,! 2,382 654 


1951—July......|  4,739]] 2,930 232] 232) 433 480 128 ~22 

Aug.......| 5,087|} 3,040 304 252 419 : 556 526 —66 
§,163)|| 2,628 262 188 580 365 d § 550) 193 
5 ,483)) 3,166 289 247 406 7 398 590 
5,178|| 3,015 380 188 x 436 ~ 2 669 285 
5,627|| 3,070 323 261 S7 386 88 330) 81 


5,455|| 3,414 350 120 158 486 221 
5,105|| 3,155 363 214 108 595 175 120 
3 “704 3,425 406 201 : : 66 371 : 157 126 
6,016)| 3,775 435 277 5 : 149 556]: 267 104 
5 -659)| 3,791 413 315 § s 76 355 532 s 126 
6.930, 3.699 375 337| 1,5 3: 148 248] 356] 3061 505 
6.742|| »3 900 471 P342 2 d PI16) =P159) 404) 7639 . —24) 310 450 


















































” Preliminary. ¢ Correction. 1 Excess of receipts (+) or expenditures (—). 

? Excludes items in process of colJection. * For description, see Treasury Bulletin for September 1947 and subsequent issues. 

‘ Prior to January 1952 represents income tax withheld, and employment taxes less amounts appropriated to Federal old-age and survivors 
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable. 

* These are appropriated directly to the Federal old-age and survivors insurance trust fund. 

s ‘ Beginning with January 1952, includes social security taxes on self-employed persons. 

7 Atomic Energy, Maritime activities, and military assistance abroad. § Includes State Department. 
* Includes investments of Government agencies in public debt. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
{Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 


Assets, other than interagency items! : - 
interagency items 








ae Bonds, notes, 
Com-| invest: and deben- 
modi- ‘ tures payable 
Corporation or agency ans} ties, a ———eEe 
re- sup- = = ee a 
ceiv- | plies, | ty s Fully ities 
able and G “ | Other guar- - 
vOvt. 
mate- | cooy. | Secu- anteed| Other 
rials | °;. rities ? by 
rities U.S 


All agencies: 
June 30, 1951 
Sept. 30, 1951. 
Dec. 31, 1951.. 
Mar. 31, 1952.. 








Classification by agency, 
Mar. 31, 1952 
Department of Agriculture: 

Farm Credit Administration: 

Banks for cooperatives........... 

Federal intermediate credit banks. . . 

Production credit corporations........ 

Agricultural Marketing Act - 

Federal Farm Mortgage Corp...... 
Rural Electrification Administration. ... 
Commodity Credit Corporation........ 
Farmers’ Home Administration ‘*........ 
Federal Crop Insurance Corp 








Housing and Home Finance Agency: 

Home Loan Bank Board: 
Federal home loan banks. .......... 
Federal Savings and Loan Insurance Corp. 

Public Housing Administration 

Federal Housing Administration 

Office of the Administrator: 
Federal National Mortgage Association. . . 





Reconstruction Finance Corporation: 
Assets held for U. S. Treasury *....... 2 ~ 
her * er ems wet _ PS 2 1 
Export-Import Bank : : ,322} a (3) 
Federal Deposit Insurance Corp............. : ois waa (3) 
Tennessee Valley Authority : ain gi 1,105 
All other ?....... ’ 3 3 385 329 





























BY PURPOSE AND AGENCY 





Mar. 31, 1952 


| 
Dec. 31 
Recon-| 
F one ’ — Farm ome Public | Fed. struc- = 
Farm | medi- | for co-| modity} ,°; ers a Hous- | home caeel 
Mort.| ate | opera-| Credit tie Home la ing loan i other agence 
Corp. | credit | tives | Corp Adm Adm ¥ an Adm. | banks 
banks Adm Corp. 


Fed. 


Purpose of loan Fed. | inter- | Banks} Com 


trifica 


To aid agriculture ee : 739 37: 78 - : - ; 4,239 
To aid home owners vue : 2,053 2,363 
To aid industry: 
Railroads....... sa ; 98 
Other ... — : ’ 7 473 
To aid financial institutions: 
Doc cathwetenksnve sans . Sere P ; . (3) 
ree neat ‘ : es : : ph 597 
Foreign loans ae ate 3,706]| 6,096 
Other Tere ; ; . 110 731 
Less: Reserve for losses ; () 2 J 2 1 9 173 
' 





Total loans receivable (net). 32 739 371 708; 1,782 2,053 557 : a 4,074)|14,422 















































1 Assets are shown on a net basis, i. e., after reserve for losses, 

* Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

* Less than $500,000. * Includes Disaster Loans, etc., Revolving Fund 

5 Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

® Includes figures for Smaller War Plants Corp., which is being liquidated by the Reconstruction Finance Corp. 

7 Figures for one small agency are for date other than Mar. 31. 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30. 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517 


Feperat Reserve BuLtetin 


Ra ee el ar ee 





Pri- 
Vately 
owned 
Inter 


315 
322 


349 


Sa Pe Ps ee 
a 
3 


tw 
wn 








324 


lec, 31 
1951, 
all 
gencies 


ruction 


for the 


pt. 30, 
of the 


ETIN 


PRIS TERMI 








BUSINESS INDEXES 


{The terms ‘‘adjusted" and ‘‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 
























































‘ : } 
_" Construction | | | 
ees Laat mene —— contracts Employments and payrolls 4 
physical volume) awarded (value)? 947-49 =100 | 
1955-39 = 100 1947-49=100 | | Depart- | Whole- 
: | Freight! pense Con- | sale 
| \carload-| = sumers’| com- 
Manu- | Non- | Manufacturing ings* | (v ne prices ?| modity 
factures | 7 | agri- | production workers }1935 39) ue)* 1935-39] prices 3 
Year or month | ae z Sidioanel Min- | ae ee. All ait =100 11947-49 =100 |!947-49 
ota Non erals ota den- other vices | | =100 = 
ie i's (tl tial ee Employ- Pay- | 
,| du- | | ploy- | : | il | 
| rable | able | | ment | ment rolls | | | 
| | | | | | 
| Ad- | Unad-|| ad- | aa- | ad- | aa. || aa | Aad | ad | Ad- | Unad-| Unad-| ad- | Ad- | Unad-| Unad- 
justed| justed justed | justed} justed| justed)| justed|justed |justed |justed jjusted |justed | justed | justed | justed | justed 
lat a aR SR SEGh DS ee ad . = : eS Lae oie 
| | } | 
1919 . witvauae 72) 84 62 71) 34 26) 39} 61.6 -| 68.7] 31.1 120 ia: = ae 
1920 3% 75) 93 60 83) 34 18) 45| 62.2 ..| 69.0) 37.1 129 32) 143.3)...... 
ae sewn } 58) 53 57 66) 30 27) 32| 55.4 .| 52.8) 24.0 110 oa? 
Ce mat | 73) 81 67 71 43 41| 43) 58.7 58.4) 25.7 121 30} 119.7 
ee | 88) 103 72} 98 45 49/42) 64 6 66.9} 32.6 142 34; 121.9)...... 
rR | 82) 95 69) 89 51) 57 46) 63.8 62.1} 30.4 139 34; 122 2) be eines 
a 90!| 107 76 92 66 75 59| 65.5 64.2) 32.1 146 36; 125.4) ..... 
Re a 96) «114 79} 100 69 | 73| 67] 67.9 65.5} 33.0 152 37) 126.4, 65.0 
ae 95 107 83 100 69 71) 68| 68.2 64.1) 32.4 147 37; 124.0 62.0 
1928 117| 8s 73 76) 70| 68.3 64.2}; 32.8 148 37| 122.6 62.9 
See: 110 132) 93 107 63 52) 70| 71.3 68.3) 35.0 152 38} 122.5 61.9 
BP Sos dice mentee 91 98 R4 93 49 30) 62; 67.0 59.5) 28.3 131 35; 119.4 56.1 
} | 
(931 75 67 7 80 34 22 a 60.6) 50.2} 21.5 105 32; 108.7 47.4 
See 58 41 70 67 15 s 20} 53.7 42.6) 14.8 78 24 97.6 42.1 
i . 3vientaben | 69)| 54 79 76 14 7| 18); 53.9 47.2) 15.9 82 24 92.4 42.8 
Se Saeeee | | 75 65 81 80 17 7| 24, 59.0 55.1} 20.4 89 27 95.7 48.7 
reo 87) 83 90 86 20 13} 25| 61 6 58.8) 23.5 92 29 98.1 52.0 
| 
1936 | 103 108 1006 30 22) 35| 66.2] 63.9} 27.2 107 33 99.1 §2.5 
1937 eae 113), 122} 106] 112) 32 25} 36, 70.6) 70.1| 32.6 111 35| 102.7) 56.1 
Serre 89)| 78 95 97 35 27 40, 66 4) 59.6] 25.3 89 32} 100.8 $1.1 
_ See | 109/ 109) 109) 106 39 37| 40} 69 6| 66.2) 29.9 101 35} 99.4) 50.1 
ee = | 125)! 139 115 117 440 43) 44) 73.6) 71.2) 34.0 109 37; 100.2 51.1 
1941 aus | 162 201 142 125 66 54 74| 83.1) 87.9) 49.3 130 44; 105.2 56.8 
1942 atte cated 199) 279 158 129) 89 49) 116 91.2} 103.9) 72.2 138 50 116.61 64.2 
1943 sere 5 | 239 360) 176 132 37 24 45, 96.6 121.4) 99.0 137 56| 123.7 67.0 
Se 235)! 353 171 140 22 10! 30, 95.3) 118.1) 102.8 140 62} 125.7 67.6 
1945 i pelea 203 274 166 137 36 16) 50} 92. " 104.0) 87.8 135 70} 128.6 68.8 
| 
1946 Seiad aerial 170 192 165 134 82 87) 79; 95.1 07.9) 81.2 132 90| 139.5 78.7 
ae 187/| 220 172 149 84 86) 83) 99 6| 103.4) 97.7 143 98; 159.6 96.4 
Re | 192! 225 177 155 102 98 105; 101.6) 102.8} 105.1 138 104} 171.9) 104.4 
0 eee | 176) 202 168 135) 113 116 111) 98.8 93.8) 97.2 116 98; 170.2) 99.2 
Re ay Rae 200 237 187 148) 159 185 142, 101.4) | 99.2) 111.2 128 105; 171.9 103.1 
Dt case eeunemen neaee 220)) 273 194) 164 171 170) 172, 106.6 105 . 4} 129.2 134 109} 185.6) 114.8 
| | 
1950 
PN Sa. cute 16! 226 261 sal 166 160 177 149 104.3) 104.5) 106.2) 124 3 137 103} 175.6) 107.7 
November........ 215, 215, 260/195] 160] 163,171) 159] 104.5) 104.4) 105.5| 124.0) 136 103) 176.4) 109.3 
December......... 18 216 268) — 157) 177 179) 176, 104.8!) 108.7) ae 127.4 140} 109; 178.8) 112 1 
! 
1951 
PIES 6 5 sxenan 221) 216 268, 201 164 178 188 171, 105.2) 105 8) 105.2) 126.8 146 125 181.5 115.0 
February......... 221) 217)! 271 201 158) 173 187 164; 105.9) 106.8) 106.6) 128.5 129 115} 183.8) 116.5 
LT EES 222) 219) 277| 199 158 163 176) 154; 106 3) 106.9) 106.6) 130.0 139 105; 184.5) 116.5 
ETRE ato 223 222) 279) 198 164) 199 170) 219; 106 6) 107.1) 106.0) 129 5) 136 104) 184.6, 116.3 
___ SRP SRR SE 222 223 276! 198) 165) 192 166 211; 106 8) 106.8 105 0) 128 1 133 104 185.4 115 9 
I a i So vic mecca 221 223) 274 197) 165 200 174 217) 107.1) 106 8) 105 6) 129 8| 131 105; 185.2) 115.1 
SSE 212 214 265) 187) 156 162 179 150° 107 1; 106 9) 104 2) 126 4 125 105} 185.5) 114.2 
OS Sa 217 220 267 193) 165 156 176) 143, 107.0) 104.8) 105 7) 128.4 133 109} 185.5; 113.7 
September........ 218 223 271 192 167 147 168 133) 106.8) 103.9, 105.8) 130.9 133 107 186.6 113 4 
| REE RSS 218 222 274 188 174 140 160) 127, 106.6) 103.4) 105.1, 129 & 135) 109) 187.4 113.7 
November........ 219 220 277 188 170 156 146) 162) 106.8) 103.3) 104.3, 129.8) 137 113 188.6 113.6 
ee 218 217 282) 185 163 166 145) 180) 107.1) 103.5) 104.4) 132.9) 133) 109) 189.1 113.5 
| | } | 
| | | | | 
eRe 221; 217|| +282] 189} 167| 161 142) 173) 106.8! 103.6) 103.2) 130.4 141 108} 189.1) 113.0 
2»? 218 284} 190 167 156 163 152! 107.0) 103.8 103.6) 131.0 136 106} 187.9) 112.5 
221 217 r285 188 164 164 174 157) 7107.0) 103.7) 7103 6) 7131.9} 133 105} 188.0) 112.3 
216 215 277 183 166 171 189 158 106.9) 7103.9) "102 9 7127.9) 126 103 188.7 111.8 
211 212 277 r181! 141 168 186 156) 107.0) 103.5) 101.9) 128.2) 122 108 189.0 111.6 
P203| 9204) 7248) F185) P1146) 7173, F190) 7162)7106.5)"101.0) 999.9) 126.4) 108) Pit} « 189.6) 111.3 
"192 194 227 «180 142 | 102 105) ‘ 
| | | ! ' 
¢ Estimated; all estimates are those of the Federal Reserve P Preliminary. r Revised. 
* Average per working day. 
For indexes by groups or industries, see pp. 918-921 


rhree-month moving average, based on F. W. Dodge Corporation data. <A description of the index may be obtained from the Division 
t Research and Statistics. For monthly data (dollar value) by groups, see p. 925 
Che unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The con- 
sumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 
1950, interim revision of series and weights 
‘For indexes by Federal Reserve districts and for other department store data, see pp. 928-930 
Back figures in BULLETIN.— For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
lepartment store sales, December 1951, pp. 1490-1515, 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average = 100] 








1951 - 1952 


Industry 


June | July | . | Sept. : ; .| Jan. .| Mar. Apr. 








Industrial Production—Total.........................| 221 | 212 218 216 
Manufactures— Total batren es 231 | 222 228 225 

Durable Manufactures........ 274 271 5 | 277 
Tron and Steel! ‘on 261 245 


RS es 3 3: 

eae 296 : 7 278 
Open hearth... . 213 § 196 
Electric 884 


Aluminum; Magnesium; Tin) ? 
UM oe ea in 0 as 
(Copper products: Lead shipments; Zinc shipments: 
Aluminum products; Magnesium products; Tin 
consumption) ? 


Lumber and Products 


Stone, Clay, and Glass Products 


Glass products............. 
Glass containers. . . 


ee eee 
Other stone and clay products ”. 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics =e eS 
Cotton consumption... . 
Rayon deliveries : 
Nylon and silk consumption ? 
Wool textiles 

Carpet wool consumption 
Apparel wool consumption . 
Wool and worsted yarn... 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning.......... 
Cattle hide leathers. . 
Calf and kip leathers ad 
Goat and kid leathers .............cc0cececees 
Sheep and lamb leathers. . 


Manufactured Food Products 


Wheat flour 

Cane sugar meltings ? Saree cealaae ee TP: SEE 

Manufactured dairy products... . ‘ ’ 143 | 140 
Butter Sarai ae 72 71 

165 | 163 

138 | 126 












































» Preliminary. 

! Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

? Series included in total and group indexes but not available for publication separately. 


* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS 
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11 | »203 
24 | 213 
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45 | p42 
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38 | p344 
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(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average =100] 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 








Industry 





— 


Manufactured Food Products—Continued 


i a ik aso hs 6 oe kk aod RS 
Pork and lard oa 


NN ala atch el anor aon as oer Wiles Wen bah winks in wie hc eok 


Catan Ma DI io xk pv nie bd vieicceSkvies cbiawe 
Processed fruits and vegetables................... 
nok aw Snih h Ga eo A ai arein arsine catenin 
ST IES oxtesb'e td eee actnbexndwiesttwene 


ea TE s.h a 6 66a +6 te ee hae uwnncaeeeepenb anes 


RS iit fais sth ms cits we ee aca eae ee ph weed er ebieed 
CS ee eee waa bh he ae en ae eke keke ae eae 
CE OID a. wid ncerp acncdins no wae mnie nae 
ID 0 bo c'n's win y wae 60505050646 b00ee da baie 


a I ood bd oooh sweetest neneenckase cee 
coins Secmcenc car ake eagle wy Whe ab aah coax Se Rae 


CR ata th be shw bene eudd vbb edo ke be eeee 
ee IDS rink sn ctdecheawesdensdinenror 


I 5 either ick 4 chsecd ts tide sevice liana ative arated 
Sulphate and sulphite pulp?................. 

PU ca ene ne TE S44 Ser eh s ee relckneeiséh Reece 
eR iin.cie aan ain neg: 5.0 a ecore wad eu wae ie 
ia tho eace pimkek em arh ain wmeisacsioel 
I og a aang ele wi abalane bie wedi 
Tissue and absorbent paper................... 
I a ahaa p anes Wide ae ite dee dita ciao 
tnktss vigeratenckidhuwi cavakasioce 


ee ee re 
Printing paper (same as shown under Paper)........... 


Polvelones Gnd Caal PveGmgds «o.oo once ceccesccscnccccvccsenss 
PURI onic cect adGbnec ake: comme 


SES Caucacc cana va tem saab a vcewurut ase eae 
REESE Sa aA Rr aS ie os ea 


a 8 a a sin x Gad eno eue woe Re ee 
ES a ck kr nokvwkknedaeendebepueasln ee 


CREE PON i oco dmb Seine ek ae ocg ounloancaunesaaue eeu 


Is. ST ai cian cet cate iocbietnie bode Pati aie eee 
IY cain a ent iia eral ale, artisans BR Kot SRC oee a ee 


SE Maitre she x asides ocd Rao SG bao dalle beas cus 


es 








155 


174 
171 
115 


233 
66 


123 






































1951 1952 

July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr 
152 | 162 | 168 | 157 | 168 | 163 | 162 | 182 | 179 | 165 
187 | 207 | 221 | 198 | 205 | 200 | 193 | 228 | 230 | 207 
126 | 128 | 126 | 124 | 143 | 141 | 145 | 153 | 141 | 135 
107 | 110 99 | 109 | 106 84 87 84 81 79 

70 65 64 74 75 69 80 85 85 79 
173 | 174 | 176 | 173 | 166 | 168 | 169 | 171 172 | 169 
147 | 139 | 152 | 163 | 121 | 123 | 128 | 133 | 150 | 7143 
127 | 140 | 136 | 127 | 136 | 149 | 145 | 143 | 135 | 128 
188 | 188 | 189 | 183 | 183 | 183 | 184 | 185 |7184 [183 
175 | 178 | 184 | 178 | 188 | 176 | 174 | 171 | 170 | 157 
163 | 165 | 164 | 154 | 180 | 178 | 185 | 173 | 171 | 154 

78 51 70 76 86 85 73 73 68 62 
474 | 492 | 335 | 265 | 262 | 253 | 336 | 327 | 292 | 298 
197 | 223 | 332 | 358 | 292 | 225 | 150 | 193 | 208 | 205 
161 | 183 | 177 | 185 | 194 | 147 | 176 | 175 | 174 | 184 

98 | 114 | 123 | 127 | 129 87 | 108 | 105 | 109 | 110 
225 | 252 | 239 | 259 | 262 | 204 | 244 | 244 | 243 | 259 

57 73 70 44 84 60 67 68 59 62 
190 | 196 | 197 | 196 | 191 | 184 | 187 | 193 | 192 | 185 
183 | 189 | 192 | 191 | 187 | 182 | 185 | 189 | 188 | 181 
230 | 228 | 234 | 235 | 235 | 223 | 229 | 237 | 241 228 
137 | 132 | 137 | 130 | 112 | 116 | 111 | 114] 117 | 110 

78 93 99 97 95 04 95 99 99 95 
269 | 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284 | 269 
176 | 183 | 185 | 185 | 180 | 176 | 178 | 181 | 180 | 174 
217 | 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202 
"167 | 185 | 192 | 190 | 1a | 191 | 192 | 191 | 180 | 186° 
204 | 196 | 200 | 210 | 179 | 181 | 195 | 184 | 190 | 186 
165 | 168 | 180 | 180 | 184 | 181 | 177 | 176 | 178 | 161 
129 | 130 | 129 | 127 | 125 | 128 | 123 | 129 | 131 | 122 
166 | 174 | 179 | 177 | 175 | 174 | 175 | 177 | 177 | 175 
166 | 164 | 167 | 165 | 163 | 158 | 159 | 163 | 164 | 164 
262 | 265 | 266 | 269 | 276 | 281 | 281 | 281 | 278 \*263 
211 | 213'| 214 | 212 | 244°] 218 | 211 | 212 | 210 | 205° 
213 | 209 | 213 | 214 | 226 | 234 | 238 | 242 | 227 | 218 
195 | 200 | 187 | 200 | 196 | 192 | 188 | 177 | 183 | 177 
209 | 208 | 216 | 214 | 230 | 224 | 243 | 208 | 223 | 211 
183 | 187 | 18s | iss | ias'| i8S | 188] i88 | 204 |" i70° 
178 | 179 | 178 | 178 | 177 | 178 | 179 | 179 | 197 | 175 
388 | 457 | 411 | 452 | 467 | 456 | 464 | 459 | 420 | 329 
305 | 306 | 301 | 298 | 200 | 298 | 300 | 297 | 204 | 293 
167 | 165 | 158 | 156 | 158 | 158 | 159 | 157 | 155 | 153 
392 | 393 | 358 | 346 | 331 | 317 |°322 | 299 | 269 | 267 
554 | 557 | 560 | 556 | 563 | 563 | 562 | 562 | 563 | 561 
243 | 243 | 245 | 239 | 245 | 250 | 248 | 243 | "242 |"234 
136 | 165 | 167 | 174 | 170 | 163 | 167 | 167 | 164 | 166 
160 | 171 | 172 | 179 | 178 | 170 | 175 | 174 | 170 | 171 
97 | 123 | 125 | 138 | 141 125 | 136 | 123 | 111 | 110 
10S | 134 | 137 | 147 | 152 | 135 | 147 | 135 | 122 | 119 
66 77 79 | 104 99 86 91 77 68 74 
192 | 194 | 195 | 199 | 196 | 193 | 194 | 199 | 199 | 201 
132 | 134 | 137 | 144 | 122 | 122 | 125 | 128 | 125 | 141 
187 | 194 | 200 | 212 | 175 | 174 | 177 | 182 | 176 | 204 
ee se ve ve ee Oe ok ee oes 

67 58 58 62 65 70 72 76 78 77 





May 


107 
159 
P147 
p214 


51 





134 
176 
169 


257 


P213 
P225 





For other footnotes see preceding page. 


NotE.—For description and back figures see BULLETIN for October 1943, pp 


1940, pp. 753-771 and 825-882. 
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. 940-984, September 1941, pp. 878-881 and 933-937, and August 






INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Federal Reserve index numbers, 1935-39 average = 100] 








1951 





Industry 


June | July | Aug. | Sept. . | Nov.| Dec. fe 


Industrial Production—Total. .......................| 223 | a4 223 220 | 217 (204 


Manufactures — Total seo ee 232 229 | 227 1214 
Durable Manufactures......... Y ; ae 273 280 


Tron and Steel'...... a vanseh wee : 263 





Pig iron... piieh + > 

Steel.....  * aPae spain altar ee 29: 304 
Open hearth 
Electric 








Machinery 





Transportation Equipment... 
Automobiles (including parts). . Pp eels acai eae 
(Aircraft; Railroad equipment; Shipbuilding—Private and 
Government)?......... pala wiee Mate 











Nonferrous Metals and Products 


Smelting and refining.......... : uaa on 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin) ?......... : cea a. 4 
Fabricating ae 204 |r 
(Copper products; Lead shipments: Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)? 





Lumber and Products........ 


Stone, Clay, and Glass Products....... 


Glass products.... 
Glass containers 


Textile fabrics........... 
otton consumption. 
Rayon deliveries 
Nylon and silk consumption ?. 
Wool textiles 
Carpet wool consumption. . . 
Apparel wool consumption 
Woolen and worsted yarn. . 
Woolen yarn.......... 
Worsted yarn 
Woolen and worsted cloth 


w 
“a 








= w& 
Ow 
oo 


<0 ot me me me 
Une awu 
oN OMwWsaIs 


Leather and Products 


Leather tanning............. 
Cattle hide leathers...... 
Calf and kip leathers 
Goat and kid leathers...... 
Sheep and lamb leathers... . 


Manufactured Food Products........... 


Wheat flour . 

Cane sugar meltings?.......... 

Manufactured dairy products 
Butter 














Canned and dried milk.......... 
Ice cream 















































® Preliminary. ® Revised 

! Methods used in compiling the iron and steel group index have been revised beginning October 1949 A description of the new methods 
may be obtained from the Division of Research and Statistics. 

? Series included in total and group indexes but not available for publication separately. 

* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


(Without Seasonal Adjustment) 


— Reserve index numbers, 1935-39 average = 100] 


Industry 


| 


| June 














— 


Manufactured Food Products—Continued 


204 
Meat packing. . 
Pork and lard 


Bee 


Alcoholic 


Malt liquor 

Whiskey. . 

Other distille d spirits | ESE Ce ESS 
Rectified liquors 


Tobacco Products 


Paper and Paper Products 


Paper and pulp 
Pulp.. 
Groundwood pulp 
Soda pulp 
Sulphate and sulphite pulp ? 
Paper.. 
P; aperboz ard 
Fine paper ? 
Printing paper 
Tissue and absorbent paper 
Wr: Appin g paper 
Ne pote nl 
Pape 


Printing a 


Newsprint consumption. ; 
Printing paper (same as shown ‘under Paper) 


Petroleum and Coal Products 


Petroleum refining 2 
Gas« line 


Lubricating oil 

Kerosene. . 

Other petroleum products ? 
Coke dee 
Bee hive ae, 

Chemical Products 


Paints 


Rayon. 





Metals other than ane and silver. 
Iron ore. 


ethods 












































longer 
For — footnotes see preceding page. 


E.—For rey oa! ane back figures see BULLETIN for October 1943, pp. 


No 
1940, mn 753-771 and 825-8 


Aveusr 1952 





940-984, September 1941, pp. 878-881 and 933-937, and August 


OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
(Adjusted for Seasonal Variation) 
{Federal Reserve index numbers, 1947-49 average =100] 





1951 





Product group 
Sept. 





Total‘ 107 
Passenger automobiles '..... 


Household goods, total 98 
Carpets..... 56 
Furniture 97 
Major appliances 96 
Radios and television 123 












































’ vised. 

! fee adjustment factors for passenger automobiles revised beginning January 1952. 

Note.—Figures for June are preliminary. For description see BULLETIN for October 1951, pp. 1235-1240. Tables of back data, including 
unadjusted indexes for these series, and indexes for certain component series may be obtained from the Division of Administrative Services, Board 
of Governors of the Federal Reserve System, Washington, D. C. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons} 





1951 1952 





Industry group or industry 
Sept. 





ADJUSTED FOR SEASONAL 
VARIATION | 
12,967) 12,855 12,776 12,816) 12,835) 12,832) "12.852 
Durable goods 7,303| 7,265 7,256| 7,285) °7.281) °7,323 
Primary metal industries....... ‘ 1,171} 1,162 14: . 1,156} 1,154 .148) 1,146 
Fabricated metal products : 829 810 3 796 799 799} = 802) 
Machinery except electrical e ; 1,221) 1,225 . ‘ 263 .27 1,275 .267| 71,270] 
Electrical machinery § 714 711 720 r715) 714| 
Transportation equipment...... 7 - 1,198} 1,211 205 aan 235 ,235 1,251 -266) 71,287! 
Lumber and wood products § 736 730 685 680) 686) 
Furniture and fixtures ‘ 289 284 290 293) 292) 
Stone, clay, and glass products s 482 480 s 449 451 
Instruments and related prod- 





226 226 A 3 7235 
Misc. manufacturing industries. . 396 382 a § f 382 
Ordnance and accessories....... 41 44 s : 5: : 58) 
Nondurable goods 5,664) 5,590 r$,529| | 5,513 
Textile-mill products . 205} * 1,170) 1,147 ; ; ; ri 092! O88; 1,089 
Apparel and other finished tex- | 
tiles : 1,032} 1,007 | 1.010 ; 1,012 
Leather and leather products. . ‘ 336 321 . J 3: 336) 339 | 
Food and kindred products... . : 1,154) 1,148 : 3 : 161) 71,155 
Tobacco manufactures 81 82 8 81) 83 
Paper and allied products 421 r399| r398 
Printing, publishing and allied | 
industries ! 514 § $11) r510 
Chemicals and allied products. . s s 542 3 530 530 
Products of petroleum and coal 194 197| 199 
Rubber products... . 220 r214 213) 





| 
WITHOUT SEASONAL ADJUSTMENT 


13,069 112,815 12,724) 12,599 


Durable goods 7,261 '7,316| °7,321| 7,276) 6,950 
Primary Metal Industries 1,165 3 1,154) 1,146) 1, 150) 783 
Blast furnaces, steel works | 
and rolling mills 575 567) 560 563)... 
Fabricated Metal Products 817 r806\ 797 797 
Machinery except Electrical 1,209 "1,276| 1,265) 1,251 
Metalworking machinery... 225 249) 247). 
Electrical Machinery 696 714 709) 701 
Electrical apparatus (gen- 
GORENG, GEE). ccccccccce. 272 
Communication equipment. 239 
Transportation Equipment 1,198 
Motor vehicles and equip- 
m 675 | 672 
Airc 357 28) 429 434 
Lumber and Wood Products..... 754 ‘ 676) 642\ 
Sawmills and planing mills. . 449 a ’ 406 394) 
285 291 286) 
195 7 208| 205} 202) 
Stone. Clay. and Glass Products. . 484 72 : 449) #51 448) 
Instruments and Related Products. 224 £ 2: 236 235| 
Misc. Manufacturing Industries. . 388 382 380) 377) 


Ordnance and Accessories 41 i j 58 59) 


~ 
eo 
> 
a 





N NN 
N eN 
wad 


270 268| 
268 267}... 
r1,287| 1,308| 1,330 


~ 
NH NN 
wows 


a 
~ 
ow 



































For footnotes see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Costinued 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





1951 1952 





Industry group or industry 
Sept. ; R . . . Mar. Apr. 





Nondurable goods 5,808 75.499) 5,403 
Textile-mill Products 1,136 1,132 1,113) 71,092 
Broad-woven fabric mills... 574 5 551 544 40 527 518 507 
Knitting mills 205 209) 210 r210 
1 and Other Finished Tex- 
_ P 1,037 1,008 1,051 rov5 
Men’s and boys’ furnishings. 233 8 33 238 239 
Women's and misses’ outer- 
279 300 306 274 


Leather and Leather Products.... 317 330 "344 7336 
Footwear (except rubber)... 198 222 217 
Food and Kindred Products , 160 1,068 °1,057| 71,058 
Meat products 233 2 246 252 246 7239 7234 
including < Canning and preserving... . 154 145 120 106 104 113 
*s, Board Bakery products 192 7189 7187 
Tobacco Manufactures 76 85 85 82 78 77 
Paper and Allied Products 426 411 410 405 "401 "398 
Pulp, paper and paperboard 
i 215 214 212 212 211 7208 206 





Printing, Publishing and Allied 
Industries 512 507 519 520 510 508 "507 507 
Newspapers 152 151 154 155 151 ; 152 152 153 
Commercial printing 169 167 167 170 171 170 167 166 167 
Chemicals and Allied Products... 528 526 543 542 538 536 538 530 517 
Industrial organic chemicals. 172 172 175 173 171 170 168 163 161 
Products of Petroleum and Coal.. 198 198 197 197 196 193 104 197 165 
Petroleum refining 154 154 154 154 155 153 152 155 122 


Rubber Products 220 217 218 219 219 218 "215 213 213 












































Revised. ’ 

Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for June 1952 are preliminary. Back data and 
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data 
beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by Bureau of Labor Statistics] 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1951 1952 1951 1952 1951 1952 





June May 


— 
= 
= 
eo 


June May June May 








2 1.657 
1.745 


. 842 


61 


Durable goods 


Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 


Lumber and wood products 

Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous manufacturing industries . 
Ordnance and accessories 


Nondurable goods 


we OADw Arete w@ 
ROCNe 
PB DROwWON CHaOnNn = & 


Textile-mill products 

Apparel and other finished products 
Leather and leather products 

Food and kindred products 

Tobacco manufactures 


a « c 
CONWO me RROD RO Beem © NY 


wsISon 


Paper and allied products 

Printing, publishing and allied products. . 
Chemicals and allied products 

Products of petroleum and coal 

Rubber products 


SWeaAw Sweeny © KHnDoeNK 


Aen 
NRK COON SCONWw 









































’ Revised. 
oTe-— Data are for production and related workers. Figures for June 1952 are preliminary. Back data are available from the Bureau 
ot Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





c ba may Perea 
ontract tion an . tate, and 
construction public Finance local 
utilities government 


Manufac- = 
Year or month turing Mining 





SEASONALLY ADJUSTED 


1951—June 

July 16,026 
15,893 
15,801 
15,748 
15,761 
15,811 


1952—January......... 47 15,830 545 aed 1,919 
February...... 46,5 15.877 59: . 1,929 
March * 55 r15 894 523 | As r1 937 
Ere 51. r15,919 - r4.118 r1 943 
May ‘ ‘ 5 15,886 ‘ , 1,949 
June Sones a 46,37: 15,575 oa 3 1,958 


UNADJUSTED 


i ~~ 


9,667 
. 9,641 
September ¢ . 9,781 
15,965 ‘ 9,893 
November 85 15,890 63: § 10,109 
December 7, 15,913 ol 10,660 


9,720 
9 643 
9 668 
ro S17 
9,744 
9,787 


1952—January 5,913 15,776 
February ' 15,859 
March.... ; r15,869 
. = 25% r15,784 
May aa 15,671 
June . 15,440 


> hb bbb Lhe SS 
Q 1 


+4 
NNN NNN 



































* Revised. 

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. June 
1952 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCR, EMPLOYMENT, AND UNEMPLOYMENT 
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total 
civilian non- Employed * Not in the 
institutional labor force 
population ! 


Year or month 





In nonagricul- In 
tural industries} agriculture 





45,010 38,590 
44,240 a 40,230 
46 ,930 45,550 
49,761 45,850 
51,405 . 064 45,733 
50 ,684 ° 46,051 
: 52,450 . 46,181 
108 ,976 53,951 46,092 


108 ,836 s 45,053 
108 ,856 ° 44,474 
108 ,896 , 44,688 
108 ,956 , of oa : 45,770 
109 ,064 AS 3 e 45,612 
109,122 ’ 54,314 45,958 
109,200 ° 54,636 : ,512 


109 ,260 Ss a 53,540 . , 0S 480 
109,274 59,75 53,688 ; 436 
109,274 a 59,7 53,702 n , 756 
109 ,328 » F §3,720 : 2 584 
109 ,426 2,778 17 54,216 
109 556 64,390 a 54,402 4.37 81s 45,166 


























1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is n° 
longer available for reasons of security. 

2 Includes self-employed, unpaid family, and domestic service workers. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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ee 


Federal 

tate, and 
local 

vernment 


6, 57 78 
6,528 
6,538 
6,543 
6,554 
6,572 
6,606 


6,881 


6,509 
6,490 
6,528 
6,551 
6,602 
6,585 


—_—_—___ 


e 15th of 
d. June 
beginning 


tin the 
or force 


ns, is no 


h inter 
vailable 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Residential 


Nonresidential building Puiiiie waste 





Total building 


Factories 


and public 


Commercial Educational utilities 





1952 1952 1951 


1951 1952 1951 1952 1951 1952 





902.1 : 337.7 

885.2 
1,321.3 
1,597.5 

1,563.7 
4 


98.1 ‘ . 3 206.7 


















































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


(Pigeres for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total ‘|| Public ownership | Private ownership 





Month 
1950 | 1951 | 1952] 1950 | 1951 |1952 
201} 306) 297 530 605 
332 495 547 
418) 55 819 f 767 
996 
959 
917 
960 
,1ll 
922 
828 
767 
787 


.|14,501} 15,751 : , 10,092 









































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Mortgages 


Rental |War and 

and Vet- 

— — group | erans’ 
housing} housing 


prove-| struc- i ; “ 
ment "| tion II) (Tithe ei 


Title I loans 





Want ae Prop- | Small 


month 





534 
1,836 
1,339 
1,031 





195i—June. . 
July... 
Aug... 
Sept... 
Oct... 
Nov... 
Dec. 227 


a ~- ..| $274 
Feb....| § 211 
Mar...| § 207 

Apr. ..| §242 
May. .| § 249 

June ..| §273 


NWNNKRNSe Se eWNN 


























'Net proceeds to borrowers. 

* Includes mortgages insured in connection with sale of Government 
owned war housing and insured loans to finance the manufacture of 
housing. * Less than $500,000. 

‘Includes 6 million dollars of Class 3 loans (program terminated 
Feb. 28, 1950) and 1 million of Sec. 8 loans. 

bd Indudes defense housing as follows (in millions of Sues: Jan- 
uary, 1; February, 0.3; March, 0.5; April, 2; May, 7; June 8 

Some —Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans Figures include some reinsured mortgages. which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title IT) are not necessarily shown in the 
month in which reinsurance took place. 


Aucust 1952 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Figures for 37 States east of the Rocky Mountains, as reported by the 
W. Dodge Corporation. Value of contracts in thousands of dollars] 





1952 1951 


June May June 





Federal Reserve district 








Boston... 105 ,392 106,005 110,897 
New York ; 203 ,203 244,053 169 486 
Philadelphia...... 105,070 95 602 58.967 
Cleveland... aes 150,210 157 ,630 147,174 
Richmond 150,472 134.944 147.793 
OPE E _eeels oman 205 ,265 156,230 187,004 
Sy ee 211,351 248 ,460 280, 263 
St. Louis ‘eens eewus 116,664 98 ,329 94,084 
Minneapolis. ..... ai ota 59 , 247 46 .634 71.474 
Kansas City 67,051 98 698 56.902 
Dallas 114,925 177.075 115,388 











488.850 11,563,660 |! 439 432 





INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Sav- 
Com- pone ihgs | Insur 
mer- | gay. | and | ance 
cial ings loan | com- 
banks associ-| panies 


End of month 





228 56 
430 
634 


902 
1,162 
1,465 
1,669 
1,705 
1,590 
1,506 


1,488 
,946 ||1,429 


,860 |/1,386 
2,871 ||1,379 


2,988 ||1,402 973 
3,237 ||1,429 1,113 


3,894 |/1,587 1,431 
4,751 |/1,771 1,828 


6,695 |\2,205 2,712 


7,556 ||2,412 903 58 |3,115 44 423 
8,212 ||2,554 {1,072 689 {3,453 71 373 





























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Includes mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 


925 





PERMANENT NONFARM DWELLING UNITS STARTED 
{In thousands of units] 





Private Government-underwritten 
Rural 
non- ~ Public 
farm | 1- 2- Multi- 

family | family | family Total FHA 











1939 pre 5 | 158 158 
1941 iat Abed | 3: 220 220 
1945 “e J . 47 41 
1946 r es 152 69 
1947 : , ies 440 229 
1948... : ae f | : 1} 393 291 
1949 a ei ; : — ,025 g J . 466 361 
1950... va : : a aracees 35 1 : 686 486 
See 8 413 


32 
30 





1951—August 
September. . 
October. . 
November 
December 


1952—January.. 
February 
March NAS 
1S ii EEE ea | 96 
PP a nein’ a. a. P99 
(OO ES Aenaul a. “a. »99 
July . peekene a. P102 


NBRaMW AKASH 









































® Preliminary n.a. Not available. 

Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average = 100] 





| 


Monthly—seasonally adjusted Monthly—unadjusted 





Annual 
1952 1951 1952 





1951 ‘ wna . | May | June |} June 











Total 134 : d 122 108 137 123 


Coal ; 121 120 101 96 120 
Coke sa: buch de od ary ee 180 208 192 179 69 212 163 
Grain Sebue nie actet 135 143 J 140 132 161 125 115 
A SR Pere 68 69 72 66 56 49 : 65 
Forest products. ... 141 150 ; 146 126 139 158 142 
Ore 172 205 2 277 g 212 53 321 f 195 
Miscellaneous 140 147 149 137 119 148 139 
Pe Gh Peccauscnoeevascens 53 48 49 45 44 47 47 


















































Note.—For description and back data, see BULLETIN for June 1941, pp. 529-33. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports ! Merchandise imports ? Excess of exports 





Month 
1950 1951 1952 1951 1952 1950 1951 1952 





fanuary alee eek Pe paen se 741 974 1,252 1,024 922 118 7330 
February..... pre} PRISE 764 1,076 P1333 910 P892 164 r44i 

; 860 1,295 P1,421 s 1,102 195 
804 1,370 P1,334 \ 1,033 3. 219 
830 1,354 P1,461 s 1,018 835 170 
877 71,297 |. 7930 190 
779 P1,186 P894 70 
a 762 1,269 P881 —59 
September ida dceanhaks jineakhoens 911 P1,232 S »721 52 
October. .... re 906 P1,152 P834 —16 
November sc atabanheal ieriarai ok ss Tala eee’ 977 P1386 7818 122 
December area ; he 1,065 P1438 ; »800 198 





























January-May..........2.: 3,998 6,070 P6 801 3,13: 5.086 4,54! 866 





» Preliminary. 

! Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments 
under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-May 1952, 622. 

? General imports including imports for immediate consumption plus entries into bonded warehouses. 


Source.—Department of Commerce. 
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DEPARTMENT STORE STATISTICS 


[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 





Federal Reserve district 





Year or month 
Rich- 
mond 


At- 
lanta 


Chi- 
cago 


Dallas 





P102 












































» Preliminary. * Rev 


ised. 
! Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment, 
year ago (value) sales ! 1941 average monthly sales = 1002 





Num- 

ber of 

Department stores 
report- 

ing — 


Sales Stocks 
during (end of 
period month) 


Sales during Stocks at end 
period of month 





1952 ‘ 1952 


Five 
months r | a Se 


"t952"| 1952 














May Apr. | Mz May | Apr. 





GRAND TOTAL—- entire store * 
MAIN STORE—total 


. . 


= 
os Ss 


_ Ww 


Piece goods and household textiles 
P lece goods ‘ 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods 
Household textiles 
Linens and towels .. 
Domestics—muslins, sheetings 
Blankets, comforters, and spreads.......... 


| 
“s 


~ 


| 
D we we 
CS dm tm be de 


+ 


2 


+--+. | 
AM wte de 

ee me lS ae as Gs Gs 
ee. ok ee? a a) 
Anne r=) 


>} 





N 
a 


Small wares 
aces, trimmings, " embroideries, and ribbons 
Notions 
Toilet articles, drug ‘sundrie s 
Silverware and je welry. Risces 
Silverware and clocks ¢ 
Costume jewelry ¢ 
Fine jewelry and watc hes 4 
Art needlework , 
Books and st: ationery 
Books and magazines 
Stationery semeae 


++ 
ow 





+ 
~S 
oe w 
“Isat 
Denn ww 
= 
LwWwome—w 


+ 
us 
Darth 
omens 


Die nN 
Si dete tn 
~~ nw 
~-= 
Naw wD 


Women's and misses’ apparel and accessories 
Women's and misses’ ready-to-wear accessories 
Neckwear and scarfs 
Handkerchiefs 
Millinery - 
Women's and c chil iren's s gloves 
Corsets and brassieres ail 
Women's and children's hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips. 
Negligees, robes, and lounging asgned 
Infants’ wear : 
Hi: indbags and small leather goods 
Women’s and children’s shoes... .. 
Children’s shoes ¢. . 
Ww omen ‘s shoes 4 
Women's and misses’ ready- to-wear apparel. 
Women's and misses’ coats and suits 
Coats 
Suits ¢ 
Juniors’ and girls’ wear.... 
Juniors’ coats, suits, and ¢ lresses 
Girls’ wear... 
Women’s and miss 
Inexpensive dresses*........... 
Better dresses ‘ 


eT 
UNI em wh wey 
a aren | 


o+ 





NOK UID | DOS em 


=> 
Dense Ww 


o 
aia ee hao anon ©) ee ee ke Ge se 
< 


no 





731 
$91 
383 


eth Relat Ree he a oe on nee en ee ee 
- 
NNDANOW Dee eK Oe 


Sh eed he 


‘urs 
973 
089 
893 
866 
1,141 


1,241 
1,066 


| 


Men's and boys’ wear 
Men's clothing. 
Men’ 8 furnishings and hats...... 
Boy: 3’ wear 
Men's and boys’ "shoes -and slippers. . 


Ne ee Vie 
—wke 

afew 
wre we 


Homefurnishings ; 

Furniture and bed ling. , 
Mattresses, springs, and studio beds ¢, 
Upholstered and other furniture ¢. . . 

Domestic floor coverings. i 
Rugs and carpets 4 
Linoleum ¢ ; 

Draperies, curtains, and | upholstery 

Lamps and shades bs aie dh Rin 

Cc hina and glassware 

Major household appliance: es.. 

Housewares (including small anetanemt 

Gift shop 4 

Radios, phonogr: aphs, telev ‘ision, rec ords, etc.4. 
R: ~ 2a phonographs, television ¢. . . nea 
Records, sheet music, and instruments 4 


wR Rmw 


one 


SPAWN Ss IAS SCS 
< 


InwuMun es 


sit 


AAUA Ne AWWwe een wee 
AS SCOMNSANSWWADAUNBWEW 


~ 
“ae 


= 


Miscellaneous merchandise departments 
Toys, games, sporting ee cameras 
Toys and games ze 
Sporting goods and cameras 
x Aiggage ‘ 
“andy 4 











td tO NS 20 de oe 


wane 
































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment, 
year ago (value) sales ! 1941 average monthly sales = 100? 





Num. Sales Stocks 
Department -~t... during (end of 
report- period month) 

ing 


Sales during Stocks at end 
period of month 





May Ri. J May Bes : “T 
1952 |™Ope5®| 1952 
May | Apr May | May | Apr. 








BASEMENT STORE—total 


rie 


Swe ow 


214 221 479 


w~ 


Domestics and blankets ¢ 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits 4 
Dresses ¢ 
Blouses, skirts, and sportswear ¢ 
Girls’ wear 4 
Infants’ wear ¢ 


-—- oO 


wren S 
oNoSo 


Men’s and boys’ wear 
Men's wear ¢ 
Men's clothing ¢ 
Men's furnishings ¢ 
Boys’ wear ¢ 


we £#NRNwW 


~~ Ww 
> 









































¢ Corrected. 
! The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

: The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

?For movements of total department store sales and stocks see the indexes for the United States on p. 927. 

«Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. ‘ Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OP SALES 
AT 296 DEPARTMENT STORES (Weeks ending on dates shown. 1947-49 average = 100) 
{In millions of dollars} 


Reported data Derived data! 


Out- . New 
Feet Stocks | standing —- orders 

oy (end of orders i (total 
month) month) ewod month) 





Without seasonal adjustment 











Year or month 





1943 average... 509 530 203 
1944 average... 560 226 
1945 average... 729 256 
1946 average .. 909 344 
1947 average... §52 338 
1948 average... 465 355 
1949 average... 350 331 
1950 average... 466 361 
1951 average... 425 355 


=“ S iia ‘ = 1 
a xen r2id 
Aug.. 395 ro 











Dec:... 
1952—Jan..... 
Feb... 
| eee 
Apr... 
ae 
June.... 320 7 P380 P259 387 























» Preliminary. ’ Revised. 

! These figures are mot estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
based on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
are derived from estimates of receipts and reported figures on out- 
Standing orders. 

Back figures. —Division of Research and Statistics 








Note.—For description and weekly indexes for back years, 
BuLLETIN for April 1952, pp. 359-362. 
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United States 


Boston 
New Haven 
Portland 
Boston Area 
Downtown 
Boston 
Lowell- 
Lawrence 
New Bedford 
Springfield 
Worcester 
Providence 


New York 
Bridgeport ! 
Newark ! 
Albany 
Binghamton 
Buffalo! 
Elmira. . 
Niagara Falls... | 
New York City! 
Poughkeepsie 
Rochester ! 
Schenectady 
Syracuse ! 
Utica 
Philadelphia 
Trenton ! 
Lancaster '!... 
Philadelphia ! 
Reading ! 
Wilkes-Barre ! 
York! 


Cleveland 
Akron ! 
Canton! 
Cincinnati ! 
Cleveland ! 
Columbus !... 
Springfield ! 
Toledo! 
Youngstown ! 
Erie'!.. 
Pittsburgh !... .| 


Wheeling'.... 


» Preliminary. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


prneentems < maaan from corresponding period of preceding year] 


| 


| 
J 


Richmond 
Washington ! 
Baltimore 
Hagerstown 
Asheville, N. C. 
Raleigh 
Winston-Salem 
Anderson, S C. 
Charleston 
Columbia 
Greenville, 
L ynchburg. 
Norfolk. . 
Richmond... . 
Roanoke. 
Ch'ls'ton, W. Va. 
Huntington 


w~vie a te 


ee 


+ 


+ | 


a ee 


-—oD>« 


Atlanta .... 
Birmingham '.. 
Mobile sss 
Montgomery 
Jacksonville '.. 
2)| Miami!....... 
| Orlando ; 
St. Petersburg 
Tampa! 
Atlanta! 
| Augusta 
Columbus. . 
Macon '. 
Rome 
Savannah 
Baton Rouge! 
New Orleans! 
Jackson ! 
Meridian. . . 
Bristol...... 
Chattanooga 1, 
Knoxville !.... 
Nashville !.... 


Chicago 
Chic ago 1. 


++4+4++4+++4+44 


a an tat os os dh eo en ah ue eo as os 


~Nu— Ss 
+ 
= &w> 


t 


~ 


& —“wheaw 


Fort Wayne ee 
Indianapolis '.. . 
| Terre Haute '. 





une 


A= Dwr None ~ - 


+ |++ 
eee 


May 
| 1952 | 1952 
| 





6 } 
mos 
1952 


Chicago-cont. 
Des Moines. ... 
| Detroit i 


He 


+++ 


Grand Rapids! 
Lansing!...... 
toll Milwaukee !... 

* —5|| Green Bay!.... 

+14), Madison 


1) 
O.St. Louis 
+1\) Fort Smith 
Little Rock!. . 
Ev ansville 


‘ = oe oe 
—S ei Ve 


+11 
+5 


+7) 
+5}) 
+ 15}| 


St. Louis Area. 
Springfield... . 
Memphis'.... 


‘ 


| Mankato 
Minneapolis !... 

St. P. 

Great Falls..... 

Grand Forks... 
Sioux Falls 
Duluth- 
Superior ! 

La Crosse 


Kansas City... 


Pueblo naa 
Hutchinson... . 


Kansas City.... 
Joplin 

|| St. Joseph 

4); Omaha 

4|| Oklahoma oC. 
za =3| Tulsa. . : 








+H | Dallas......... 
| Shreveport 


++1+) 
AIRS 


H 7) Minneapolis ... 





| 
June | May | od 


1952 | 1952 | mos, 


mail 
—8 
=i 
—1 
—4 


s 


zz 


a 
++i 
NNNNwWAWw 


=v 
+t+y4 
ah —o 





"|\San Francisco . 


| 
eae 
1} 

| Dallas-cont. 

5|| Corpus Christi... 
|| Dallas!..... 

|| El Paso 

Fort Worth. 

| Houston 1 , 
San Antonio. ... 


Bakersfield !... . 


Long Beach !... 
Los Angeles 


Downtown Los 
Angeles !.. 
Westside Los 


Oakland and 
Berkeley ! 
Riverside and 
San Bernardino 
Sacramento!... 
San Diego!.... 
San Francisco ! 


Stockton !.. 
Vallejo and 
N 


Portland ! 

Salt Lake City '. 
Bellingham 
Everett ! 
Seattle!....... 
Spokane!...... 
Tacoma!..... 
Yakima! 











June 





+++++ 
5 a i 


+ 





- 


NN st 





| 
| 
| 


* Revised. 


' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 


? Data not available. 


{Bureau of Labor Statistics index for moderate income families in large cities. 


3 January 1952. 


4 Five months 1952, 





CONSUMERS’ PRICES’ 


1935-39 average = 100] 





Year or month 
1929.. 
1933... 


1941 

1942.. 

| 

1944... 

1945 

1946 

1947... 

1948... 

1949.. 

$950. ccs 

RR 

1951—May 
June... 
July 
pO 
September.... 
October 
November... 
December 


1952—January 


SPE eee 


April 
May 


June 


All items 


Foc 


od 


Rent 


Apparel | 


Fuel, electricity, | 
and refrigeration 


| House 


furnishings 


| Miscellaneous 


| 





132. 
84. 


123 
123 138 
125 
128 
139 
159 
171. 
170. 
171 
185 
185. 
185 
185 
185. 
186 
187 
188 
189. 
189 
187 
188 
188 
189 
189 


SCNXNOCOSCHK— KDHAUUNS ACNOAUDAW “AN 


- 


NROANS RENWOUCSE BUONBA=—HDOMN = w 


141 
100 


106. 
108 
108 
109 
109. 
110. 
113. 


WUMNWA BACOAWSS NUH SBN OmBINY © w 


202. 
202 


DwWOUNY NONUBK YE NOBNARUERUHRe wb 


141 





112. 
100. 


102. 
105. 
107. 
109. 
110. 
112. 
121. 
133. 


WAWWWO CRABRNOAD @ANONBWOYEN OW 


144 





PRNADH NOPE DEA CNHOBPNBDEANY NW XD 


204 








104. 


BROOCH ODOS BUNNCORKUHOS & O 


Dem IO 





1 Series is the adjusted one reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim 


revision of series and weights. Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics, 1947-49 = 100] 





Other commodities 





Fuel 
* |Chem- 
Year or essed o~ & en R > 
month light- and “' 
ig | allied | 3 

g prod- 
ma- ucts 
terials 





COWhw 
2AS=—S 
Cuo-o 
cancun 
—we ao 
Cao 


ee 
—— eee ee ee 
ConwK OK Orn 
WAI WwWww 
Une = vwad 
Une OWAD 
NNO UkhOw 
= WN GO OOO me 
BOC ANDO 


UA SIN Oo 
wononeon 
woaonuHw 
DAUNAwWOUINH 
Dooonaow 
mOanOOwNL 
Pom IwWinwh 
OW NON w 
me OWED 
> ho RUN NO 


' ' , 
—- + w + te 
> n~ - wn — 


wounesd 
cusoun 
NADRDwW OW 
an Chew 


te D> twin 
DAowonw 
Sowers 
20 30 00 00 00 me 
























































NI st 


June 


eS ee 











Subgroup Subgroup 
June 





Lumber and Wood Products: Toys, sporting goods, small arms. . 
Manufactured animal feeds 
Notions and accessories 

Jewelry, watches, photo equipment. 
Other miscellaneous 


aor 


Farm Products: Pulp, Paper, and Allied Products: 
Fresh and dried produce 94. 3 Woodpulp 5.5 3 3 
94 ) 4 Wastepaper 8 | 5.1 
Livestock and poultry 119 6 7.2 Paper 6 5 2 
Plant and animal fibers 155. 6 7 Paperboard 0 8 3 
Fluid milk 101 1 0 Converted paper and paperboard. . 4 5 3.7 
106 7 0 Building paper and boar 4 5.8 5.8 
Hay and seeds 102.5 5 5 |\Metals and Metal Products: 
Other farm products 138 7 7 Iron and steel 9 0 8 4 
Processed Foods: = 3.2 s 0 2 
Cereal and bakery products 106.2 4 7 | am 5 5 
Meats, poultry and fish 117.2 4 8 5.8 9 9 9 
Dairy products and ice cream.....| 106.5 2 1 Plumbing equipment 9 3 0 0 
Canned, frozen, fruits & vegetables.| 104.4 6 9 Heating equipment 6 9 7 6 
Sugar and confectionery 7 4 9 Fabricated struc. metal products. . a 4 4 4 
Packaged beverage materials 1 9 9 Fabricated nonstructural metal 
Other processed foods 5 7.8 4 0 4 4 4 
Textile Products and Apparel: Machinery and Motive Products: 
Cotton products 0 6 4 Agri. mach. and equipment 3 6 § 5 
Wool products 7 2 8 Cons. mach. and equipment 3.6 9 3 3 
Synthetic textiles 0 | 6 Metal working machinery 7 9 0 0 
Silk products 4 8 General purpose mach., etc 3.4 3.1 3.1 3.1 
—__—— Apparel 2 5 Miscellaneous machinery 1 3 2 1 
Other textile products 0 7 Elec. mach. and equipment 8 9 8 2 
llaneous Hides, Skins, and Leather Products: Motor vehicles 2 a 7 ys 
Hides and skins 7 Furniture; Other Household Durables: 
Leather 4 Household furniture Ss 3.4 ce 3.0 
46 Footwear 9 Commercial furniture 9 3.0 3.2 3.2 
: Other leather products meas 2 Floor covering 9 8 9 1 
8.4 Fuel, Power, and Lighting Materials: Household appliances 1 7.8 3 3 
4.0 “07 1 Radio, TV, and phonographs 6 7 e 7 
09 3 Other household durable goods... . a my 3 3 
38 2 Nonmetallic Minerals—Structural: 
13 Electricity 0 Flat glass 0 4 4 4 
1 ° Petroleum and products.......... 4 Concrete ingredients 9 9 9 9 
: ; Chemicals and Allied Products: Concrete products 4 4 4 4 
4 > Industrial chemicals 9 Structural clay products 4 3 4 4 
9 9 Paint and paint materials " 7 Gypsum products 4 a 7 
4 - Drugs, pharmaceuticals, cosmetics . 5.7 Prepared asphalt roofing 4 6 6 0 
6S Fats and oils, inedible 5 Other nonmetallic minerals 9 9 9 9 
| s4 Mixed fertilizers 2 Tobacco Mfrs. and Bottled Beverages: 
v. Fertilizer materials 5 Cigarettes 7 3 3 
5.0 Other chemicals and products 8 Cigars 5 0 0 
4.8 Rubber and Products: Other tobacco products 6 8 8 
5.0 Crude rubber....... aaeanienes 4 Alcoholic beverages 0 2 2 
5.4 Tires and tubes 9 Nonalcoholic beverages 7 7 7 
6.0 Other rubber products 1 | Miscellaneous: 
6 
A 
oa 


— 


oN 
q 
coouwu NNOOW 


o 
sOoRwo 
oon-nu 


- 
= 
SD fee ENO 
































[  } 





Source.-—Bureau of Labor Statistics. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


Seasonally adjusted annual rates 


Annual totals 
tual tota by quarters 


1939 1949 | 1950 - — — —|—— 
oe 


-| | 
Gross national product | 55.8) 59. : : Al 339.4) 343.2 


ipital consumption allowances 3.8 | § : 8 é - s} 6 26.7) 27 
business tax and related | 
| 26.3) 
nster payments 
pancy 
ess current surplus of 


government enterprises 


—1 








Equals: National income 








Less: Corporate profits and inventory 
valuatio ljustment 

Contributi for social insurance 

Excess of wage accruais over 


disburseme 








A@mmu 


11.6 
4.9 
9.0 

Re 


Plus: Government transfer payments 
Net interest paid by government 
Dividends 
Business transfer payments 








Nan 


“I 
Nw 
> 


Equals: Personal income 226 ~ 251.9, 256. 








I Personal tax and related payment 
Federal 


State and lo« 


18.6| 20 | 7| 29 
16.2 18 j 5.8 26 
5 2 0 3 


NN 


> 5 


| | 
Equals: Disposable personal income 5 5.2) : § | 187.2) 205.5 5.0) 223.2) 227. 
Le Personal consumption expenditures} 78.8 3} 5} 82.3] 165 7 180 °| 194.3) | 204.5) 206 


Equals: Personal saving | | 3.9 .f 6.7; if 7. 18.7, 20 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 


Annual totals Seasonally adjusted annual rates 

bias by quarters 

| 1951 

1929 | 1933 | 1949 | 1950 | 1951 —_—-~ 
| # 2 4 
a aS 
239.2) 277.6) 274.8 
153.4, 178.9) 178.2 
- 3 
> 


' 
| 


| 80. 


| 181. 


National income 


N 
— we Nw 


Athens S 


n~ 


Compensation of employees 
Wages and salaries ? 145.6) 169.9) 169 
123.4) 141.2} 141 
« 5.0 8.6 8.5) 
17.2] 20.1 
3 9.0 


_ 


Private 
Military 
( 


Supplements t 


Proprietors’ and rental income * 
Business and professiona 


-— Se 


~shes 


I 
Rental income of per 
Corporate profits and inventory | i 

valuation adjustment 3 § ee 2 

Cor porate profits before tax | 5 30.5 33.8 7.2 
Corporate profits tax liability 7.8) . 8} 
Corporate profits after tax 4} d : ' 6:5) 2 3 

Inventory valuation adjustment | } -.7 2 5.8 2.1) 














| 
Net interest : § 1 3.5) 3 5.0) 
| 





n.a. Not available 

! Less than 50 million dollars 

? Includes employee contributions to social insurance funds. 
Includes noncorporate inventory valuation adjustment. 

NOTE Details may not add to totals because of rounding 


Source.— Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Seasonally adjusted annual rates 
Annual totals quarters 





1952 














na 
4 
_ 
w 
a 
aw 


ata 
RaaS 
Awa 
BES R 
Ucwow 
AN wa 
Cown 


Rw 


Gross private domestic 
investment.......... aseoveun 
cw tion 1 ‘ 
Residential, nonfarm 
Other 

Producers’ durable equipment..... 
Change in business inventories... . 
Nonfarm only 


ePnnrae 
N 


Se waanrce 
-anuusre 


DARA DO 
by Wawra we 
— WWIWWOAD 
mt RO~ Wind w 
w ANnowrcw 
wy Rwowoun 
Ww Rweaocun 


© Rmmawer 


© sooKaNN 
wm aunownn 


m NooNoaN 


a Reus wAS 
© BRU ASAw 


2 


Net foreign investment........... 


I Qer uw 
® 





=e 


Neo 
a) 
aun 


o$se 


co OCWwhi= 


Less: Government sales?........ 
State and 


to Roe N 
— 
00 Ge 00 Ga On 
VRAWAS 
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Awruowe 
NANA nw® 
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ADs me 
Neneh 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements Pro- since 
prietors’ 

Year or month - : and ogre 
‘om- istri ncome s/ ren 1 

by modity — Service income® income® 
burse- || Produc- | indus | indus- 
ing in- tele tries 

dustries 








wa 
—) 
So 


AWUNBOWNwW Wane oomac 
CW O00 We in 


mw oNOwWarnem 
CUCNWUROAN 


RADON AY BUR OWONNY 
PN RANNDA BH RWOROmn 


RAN wWAwon 


1952—January...... 
February... .. 


ONwON SRORRUDSO CAPWOUNON 
WORDS DOU hhh WANRAWMOmN 
Reweein OuSoINNSO®OS UNF WRNNNO 
Pm WW WRWRNRKNN NOK ORANaN 
URN WUROURKDS ONE WRounry 
DARDS BUUNWWREA BONNRBANE 
Cones NHR RUoeN ANN w@ewon 


rh he LEP Eee Own n 
OOwww WWwwwwswws wWNNNnNn 


ANON POVWINwWE 
MONRwW UBorRoORe 


sass 
ww ew 
aOroure 
sO 
Uuanouwe 
> Ww em 00 


7) 


264 















































! Includes construction expenditures for crude petroleum and natural gas drilling. 

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars — 

‘Total wage and salary receipts, as included in ‘Personal income” is equal to total disbursements less employee contributions to social insur- 
aace. Such contributions are not available by industries. ’ 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 
3 * Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
Valuation adjustment. 

’ lachedes government social :nsurance benefits. direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers ¢ 

' Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
Program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
faterest, and net dividends paid by agricultural corporations. 

NoTte.—Details may not add to totals because of rounding. 


Source.— Department of Commerce. 
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{Estimated amounts outstanding. 


CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 


In millions of dollars} 
























































| Instalment credit Noninstalment credit 
es 
Total || a 
Cat of vane consumer || Total Sale credit Total Sisal, 
credit || instal- — noninstal- te _ t Charge Service 
|| ment | ‘ ment = . accounts credit 
| credit Total |Automobile| Other credit — 
_emennemes eee —— 
1939 7,031 4,424 | 2,792 1,267 1,525 1,632 2,607 530 1,544 533 
1940..... 8,163 || 5,417 3,450 1,729 1,721 967 2,746 536 1,650 560 
1941 8,826 | 5,887 3,744 || 1,942 1,802 2,143 2,939 565 1,764 610 
1942..... 5,692 | 3,048 || 1,617 | 482 1,135 1,431 2,644 483 1,513 648 
an 4.600 || 2,001 | 882 |, 175 707 1,119 2,599 414 1,498 687 
1944 4,976 | 2,061 || 891 | 200 691 1,170 2,915 428 1,758 729 
, Sarr 5,627 2,364 } 942 =| 227 715 1,422 3,263 510 1,981 772 
1946 8.677 4,000 || 1,648 || 544 1,104 2,352 4,677 749 3,054 874 
11,862 6,434 || 3,086 || 1,151 1,935 3,348 5,428 896 3,612 920 
1948. 14,366 8,600 4,528 || 1,961 2,567 4,072 5,766 949 3,854 963 
«eae 16,809 |} 10,890 6,240 | 3,144 3,096 4,650 §,919 1,018 3,909 992 
ae 20,097 | 13,459 | 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067 
tbadebkerks aubee 20,644 ! 13,510 7,546 || 4,039 3,507 5,964 7,134 1,436 4,587 1,111 
1951—May 19,207 12,920 | 7,248 } 3,980 3,268 5,672 6,287 1,398 3,793 1,096 
Oo Se 19,256 i} 12,955 7,234 4,041 3,193 §,721 6,301 1,399 3,804 1,098 
Ss fad va.acy 19,132 i] 12,903 7,173 4,061 3,112 5,730 6,229 1,393 3,743 1,093 
po ee 19,262 || 13,045 | 7,247 4,138 3,109 5,798 6,217 1,398 3,724 1,095 
September..... 19,362 i| 13,167 7,327 4,175 3,152 , 840 6,195 1,401 3,696 1,098 
October....... 19,585 || 13,196 7,355 4,134 3,221 5,841 6,389 1,413 3,868 1,108 
November..... 19,989 13,271 |j 7,400 4,100 3,300 5,871 6,718 1,422 4,190 1,106 
December... .. 20,644 || 13,510 | 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111 
| 
1952—January....... 20,126 | 13,314 i} 7,322 3,962 3,360 5,992 6,812 1,445 4,253 1,114 
February... .. 19,717 || 13,185 | 7,158 || 3,927 3,231 6,027 6,532 1,448 3,967 1,117 
March r19,565 13,156 || 7,047 3,891 3,156 6,109 6,409 1,443 3,855 ri,111 
Rien each 19,788 } 13,319 || 7,099 |) 3,946 3,153 6,220 6,469 1,437 3,913 1,119 
PPE 20,298 || 13,811 | 7,421 {J 4,171 3,250 6,390 6,487 | 1,431 3,921 1,135 
June?. 20,941 14,404 7,795 | 4,433 3,362 6,609 6,537 1,432 3,972 1,133 
» Preliminary. r Revised. 


! Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 
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[Estimates. In millions of dollars] 
Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 
Insured 
Year or month | hos Indus- : : Indus- 

Com- oon Indus- trial Credit Miscel- a Com- —_ Indus- trial Credit 

Total mercial os “—e trial loan anions laneous mode mercial — trial loan ie 

| banks pee banks? | com- lenders | OCET™) banks 1} ©CO™ | banks? | com. | "08 

panies _— ization panies bess nl 
panies inane: 6 panies 

PPP 1,632 §23 448 131 99 135 96 200 680 827 261 194 237 
eee 1,967 692 498 132 104 174 99 268 1,017 912 255 198 297 
Be waees 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344 
, er 1,431 426 417 89 72 130 91 206 792 784 182 146 236 
re 1,119 316 364 67 59 104 86 123 639 800 151 128 201 
| STARR 1,170 357 384 68 60 100 88 113 749 869 155 139 198 
aaa pakie oo wen 1,422 477 439 76 70 103 93 164 942 956 166 151 199 
are 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286 
Sinise a ee wabartil 3,348 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428 
1948. 4,072 || 1,709 817 204 160 312 131 739 3,069 1,534 375 318 $77 
SNS oe 0s 4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712 
tere 5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894 
SRS aie. M acaearee 5,964 2,510 1,268 301 229 542 176 938 4,198 2,437 528 417 947 
1951—May 5,672 || 2,506 1,131 288 207 518 162 860 359 198 44 33 82 
Oo eee §,721 || 2,515 1,151 288 209 $22 164 872 356 204 44 35 86 
es nin ahd 5,730 || 2,492 1,167 288 211 524 166 882 339 206 44 35 76 
August.....| 5,798 || 2,521 1,181 293 217 531 167 888 389 210 49 40 90 
September. .| 5,840 || 2,524 1,203 296 221 533 169 894 351 183 42 35 78 
October..... 5,841 || 2,522 1,191 299 222 535 168 904 373 205 52 40 86 
November ..} 5,871 || 2,509 1,211 299 225 535 170 922 347 228 45 38 83 
December...| 5,964 || 2,510 1,268 301 229 542 176 938 354 292 50 42 84 
1952—January....| 5,992 2,521 1,273 300 230 541 176 951 393 184 46 38 8&5 
February. ..| 6,027 2,542 1,275 301 232 545 176 956 373 181 46 37 1 
March...... 6,109 2,593 1,285 303 235 553 177 963 429 216 52 41 95 

a aie eo 6,220 2,642 1,302 307 239 568 179 983 429 211 50 39 103 

May? 6,390 2,726 1,320 319 246 589 181 1,009 479 236 52 44 116 

June? 6,609 Hl 2,840 1,346 330 254 614 183 1,042 496 248 56 44 123 








» Preliminary. 

! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small! amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of June amounted to 120 million dollars, and 
other loans made during June were 16 million. 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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CONSUMER CREDIT STATISTICS—Continued 






































































































































CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER pte ge CREDITS OF COMMERCIAL 
—_ AUTOMOBILE CREDIT KS, BY TYPE OF CREDIT 
[Estimated amounts outstanding. In millions of dollars] i ation ites. In millions of dollars] 
= = | Automobile | Other |Repair| Per- 
Depart- retail retail,| and | sonal 
; |} ment House- fos . pur- | mod- | instal- 
Service F ind of Total, stores Furni- hold All Veur ot month Total ; chased /erniza-| ment 
End of ud Jewelr oth Pur- | Direct A 
credit : wear or |, = and ture appli- rte y en | chased! loans and tion | cash 
’ month "mobile | mail- stores ance nore pro : ” | direct jloans!?| loans 
en “ | order stores ‘ 
Precis ll Outstanding at end of 
533 > period 
560 £ aie = ‘a A eee 4,416 854 915 922 781 944 
610 * 1939 1,525 || 377 536 273 93 246 Saree 5,645 ||1,143 |1,223 |1,267 905 |1,107 
648 & 1980. 14'721 || 4390 590 302 110 271 WR es ceedesscnc: 5.434 ||1,061 [1,192 |1,031 | 937 |1,213 
687 i. 1041 | 1,802 || 466 619 313 120 284 | 
729 ys 1942 1.135 || 252 440 188 16 179 1951i—May........ 5,489 ||1/083 |1,248 |1,123 882 |1,153 
772 5! 1943 | 707 | 72 289 78 57 111 ee 5.481 |/1,090 |1,246 |1,098 | 883 |1,164 
874 & 1944......| 691 |} 183 293 50 56 109 ) ERE 5,430 ||1,086 [1,230 {1,068 | 886 |1,160 
920 F 1945......| 715 |] 198 296 51 57 113 August..... 5.472 ||1,097 |1,240 11,059 | 899 |1,177 
963 k 1946 1.104 || 337 386 118 89 174 September....} 5,440 ||1,105 {1,239 |1,004 O11 |1,181 
992 Z 1947 11.935 || 650 | 587 249 144 305 October. .....| 5,442 ||1,090 |1,226 |1,010 | 925 |1,191 
1,067 1948 ? , 567 874 750 387 152 404 November... | 5,436 ||1,079 |! ,209 11,017 937 |1,194 
rau 1949 3,096 |} 1,010 935 500 163 488 December....| 5,434 ||1,061 |1,192 |1,031 | 937 |1,213 
1950 3,778 1,245 1,029 710 | 794 . 7 | 
1,096 3 1951 3,507 1,186 | 971 | 613 737 | 1952—January..... 5,418 |/1,042 |1,184 |1,034 | 928 1,230 
1,098 95) February..... | 5,412 ||1,038 |1,186 |1,016 | 924 |1,248 
1,09. 95 bs March. . 5,446 |'1,035 |1,197 |1,008 | 922 |1,284 
‘one ; May 3,268 1 084 890 616 | 678 April z weveee! 5,528 |}1,055 11.219 - 005 940 11.309 
1 ‘008 | 3.193 1,055 874 602 662 Mav? ...| 5.744 111.130 11.270 11,036 969 |1.339 
1,108 J 3,112 || 1,022 | = 854 590 646 June | 6,026 |1,214 (1,331 |1,087 |1,005 |1,389 
1106 3 100 1.015 aso 590 645 : | 
1111 : Se er.| 3,152 || 1,028 870 | 600 654 | Volume extended dur- | 
; | O 3,271 1,056 | 890 | 607 668 ing mc at = 
1,114 3 N mber 3 300 1 ,099 908 | 608 685 | $OS9—— Blow. ... «icons | 683 | 140 | 166 132 65 120 
1,117 December .| 3,50 1,186 |; 971 | 613 | 737 NE 6 is. as | 666 143 | 160] 115 64 184 
ri. uly 642 137 | 150 115 62 178 
1,119 360 1,129 933 592 | 706 | 738 162 | 187 131 70 188 
1,135 % | 3 1 1 ) 567 | 673 ber 682 150 | 166 126 67 173 
1,133 4 \ 1,060 3 548 655 744 150 168 153 82 191 
> On { i 654 Fccent OOP 136 152 | 147 72 | 182 
aie . 1°10 sy | 674 er 686 117 | 149] 157 70 | 193 
4 ! ) HOR | | | 
4 1952—January...... 714 131} 170] 146] 57] 210 
3 — - _ —_——__— — 679 135 | 167 130 | ss 192 
: 758 144 / 185] 138] 62] 229 
0) 7 16? | 191 | 153 | 79 | 9? 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL \ $5 | 235 162 | 92) 228 
i BANKS, BY TYPE OF CREDIT ] 1 | 14 39 1 int 241 
; In millions of dollars] SS ey ke ee ee, 
a» a Say STR hee aes CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
itutions Retail instal- | pio: | p LOAN COMPANIES, BY TYPE OF CREDIT 
4 aie eae’ Repair | Persona (Estimates. In milli f dollars! 
nee =  £aYear or month | Total ee = rn-| ment | Retail instal- Repair | Personal 
“par ization | cash | |} ment paper ? and instal- 
sn satetins Other |loans!?]| loans i Year or month | Tel ——— modern- ment 
Credit a Sa — | One | eT 
unions is He ee ee fee eee 
; Outst t end | | Outstanding at end | 
j ' ‘ j- | 
1 343.2 93.6 3 55 of period | | 
19 1.0 18 5 29 : | 54 ; o's | bs rr ‘ 19 7 43 5 | ata 6 : 13 3 
195] 4 89 215 7 5 1 OTE Be 57 7 20.6 
oH we 5 ™ $6.5 | 147-5 | 059.0000 222 2] 2ssi3 63.2 | 47.3 7.2 | 137.6 
344 1951—M 384.4 118.0 74.2 | 52.3 | 139.9 | 2 | _ 
336 asso liit06 | 72.9 | 5236 | 130.0 | 19S1—May......| 230.6 59.2 | 39.6 7.0 | 124.8 
201 325 1 190 2? | 70.7 52.9 141.3 ; ine 232 6 59 8 | +4 s 7 1 ++ 9 
198 301.7 || 123.1 | 71.6 | 53.7 | 143.3 | oar ->s | +e By ee he 
199 September .| 396.3 || 123.9 | 73.6 | 54.8 | 144.0 | a Ag eo. )| #4 : 4 
286 Octot 101.8 || 123.09 | 75.8 | 56.1 | 146.0 ee oe Boe | oe 7S 1 eee 
428 November .| 402.4 || 121.9 77.7 | 56.5 | 146.3 | ran ae A ie 45.6 aS fore 
577 December.:| 404.1 || 118.9 | 81.2 | 56.5 | 147.5 | covemner 1 250.5 7 Oe | St oe (oe 
712 | December..| 255.3 63.2 47.3 7.2 137.6 
1952—January 402.6 || 116.5 | 8 56 8.¢ “| 
oa Februar 1039 | 1 3 | a4 56 3 149 9 | 1952—January . +] 256.2 62.5 47.0 7.2 | 139.5 
Febri 257.7 ? 7 7 0.8 
March 105.8 116.6 | 81.2 55.4 152.6 | ebruary. 257 7 62.4 47 4 7.1 14 
82 April | 410.7 | 119.2 | 81.1 | 55.8 | 154.6 | March o> | &s | 83 22 1 385 
86 \ > 126 2 28 9 | £e 8 57.2 158.3 April 265.5 | 64.0 50 9 7.0 144 ; 
“aera - ae ft os ge ges ay? 73.2 67.7 52 7.0 146 
p. 41.1 138.4 | 84.7 58 .2 159.8 eels 1g) 7 710 55.2 79 149 3 
Volume extended | - 
} during — Volume extended 
83 1951—May......} 49.3 |} 15.2 | 8.3 3.8 | 22.0 during month: : 
84 June.:.2.:] 48:8 | 15.6 | 7:8 | 3:9 | 21:5 adit, ~~ Sd ode ee ee: ey ey 
July....22:] 48.5 || 14/9 7.6 3.8 | 22.2 aaa 6.2 7 9. : os 21.7 
85 August....| 58.4 || 19.4 | 10.4 a5 | 241 nh eae 3.9 i 2? .. +8 Be 
91 September .| 51.2 16.2 10.4 4.1 20.5 at Se Ba 22 > a 
95 October...:} 60:0 || 17.3 | 12.2 5.2 | 25.3 ae. S28 2 e. ee 
: October....| 41.3 9.6 739 0.7 23.3 
103 : November .| 52.3 14.6 11.8 4.1 21.8 Staneusien 95 9'0 0. 23 
116 . December..| 53.6 || 13.1 | 12.8 3.4 | 24.3 November .| 39.5 || 9. 6.2 J 3.6 
123 December..| 43.6 i 9.3 6.6 0.5 27.2 
1952—January 52.5 | 2 
— Peet oe eee ee ee ee 1952—January ...| 39.4 l o2 | s7 | os | 240 
March.....| 57.5 || 16.8 | 10.6 41 | 26.0 cee.) 38.2 ..9 $3 os | oe 
amount April... .. 588 18.1 10.3 54 250 ee 42.2 1 7.1 0.6 25.4 
ag - Aor... 2 41.6 || 10.1 6.8 0.7 24.0 
irs, and 69.2 25.8 11.2 6.3 25.9 J ' 7 i ~ , 
rag hate 4 4 May? 18.0 13.0 9 0.8 26.3 
ae I [4.9 12.3 6.5 27.0 ~ 2 em 
talmest 4 | 3 + = June? 477 12.2 8.8 0.7 26.0 
» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
* Includes both direct loans and paper purchased. 
LETIN ; 
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FURNITURE STORE STATISTICS 


CONSUMER CREDIT STATISTICS—Continued 
RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 





Item 





Net sales: 
Total. . 
Cash sales 
Credit sales: 
Instalment 
Charge account 


Accounts receivable, end 
of month: 
Total ; 
Instalment. 


Collections during 
month: 
Total.. 


Instalment 


Inventories, end of 
month, at retail value 


















































® Preliminary 








Percentage change Charge 
gon hme from corresponding Instalment accounts anteiin 
cette month of preceding inna 
year Year or month _— 
Depart- | Furni- Depart. 
June | May | Apr. | June | May | Apr ment ture —- ment 
1952” | 1952 | 1952 | 1952”| 1952 | 1952 stores | stores | ‘stores | ‘tores 
am es SL Te see | 
1951 
—6 | +23 +3 11 +14 +1 May tines aia ae ae 18 il il 49 
—9 | +18 —3 1 — —8 ioe Se ls le or cenit eal 19 11 12 49 
; TRE SRR Me nee RE eR ete 18 il 12 46 
—5 | +27 +2] +21 +26 +9 ich itchedkeaneceuees 19 12 12 48 
~8 +7 +6 —10 —7 -9 | EON ES 19 11 12 47 
CS Dail oinnshoates acne’ 21 12 12 50 
PE o.0 5 snteseereecass 21 11 12 50 
SII 0s 0c0 06 thcnn ee skeen 19 11 12 45 
+3 od 0 +9 +4 2 
+3 3 0 +10 +5 0 1952 
I, i ncckedbenanascnen ee 19 10 13 47 
ID i 5 Win Guttan-e winnie einkatets 18 10 13 45 
Mats ardckeles oan oneal 20 11 13 48 
—6 +5 — -—9 —3 8 st reece eCacwkrekan em irae 18 10 13 46 
—7 +8 7 —8 +1 —7 May 19 11 13 48 
June?.. 18 10 12 46 
—§ 3 +2 ~16 —16 —16 
» Preliminary. 


1 Collections during month as percentage of accounts outstanding at 
beginning of month. 


DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 




















Index numbers, without seasonal adjustment, 1947-49 average = 100 Percentage of total sales 
Accounts receivable | Collections during 
Year or month Sales during month at end of month month Instal- | Ch 
Cash 4 arge 
eales ment account 
Instal- | Charge | Instal- | Charge | Instal- | C — | = 
Total Cash ge ‘ ge a harge 
ment account ment account ment account 
Averages of monthly 
data: 
Pe bevsekxelegne 46 44 55 48 76 $3 58 47 48 9 43 
ie gas Wlecacns 53 57 45 48 60 48 60 51 56 6 38 
1943... 60 72 39 49 35 42 47 50 61 5 Rt 
1944... 67 82 36 53 29 44 41 52 64 4 32 
1945... 75 92 37 59 28 50 40 59 64 4 32 
1946.. 93 105 56 84 38 73 53 78 59 4 37 
1947.. 99 103 85 95 67 92 78 92 55 6 39 
1948. 103 103 105 104 108 105 106 103 52 7 41 
1949. 98 94 110 101 125 103 117 104 $1 3 41 
ara se 101 93 136 106 177 111 146 111 48 10 42 
1951 104 95 133 111 181 124 165 118 48 9 43 
195i—May........... 100 91 112 109 178 118 163 114 48 3 44 
[ee are 95 91 103 100 171 115 161 114 50 8 42 
I ass oe aha i 75 71 90 76 163 103 148 106 50 9 41 
August......... 90 83 127 93 162 103 151 99 48 il 41 
September. ..... 101 90 138 107 166 113 151 97 47 10 43 
October......... 113 101 164 121 172 122 163 114 46 11 43 
November...... 129 115 171 138 182 136 169 121 47 10 43 
a 177 167 205 185 197 177 168 122 49 9 42 
1952—January........ 84 77 110 89 190 142 180 165 48 10 42 
ebruary....... 79 72 106 83 182 124 162 129 48 10 42 
ae 91 83 122 96 178 117 170 118 48 10 42 
SAS ae 99 90 118 107 175 121 153 108 48 9 43 
eee 100 90 137 106 176 122 153 115 47 10 43 
June? ..... 93 84 127 99 178 120 147 114 47 10 43 
































® Preliminary. 


NotE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 927. 
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MEMBER BANK OPERATING RATIOS, 1951 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS 
{Expressed in percentages] 


























































































































Federal Reserve district 
All 
Item dis- 1, . " 
tricts | Bos- | New —- Cleve-| Rich- | At- | Chi- St. — — Dallas Rnd 
ton | York phia land | mond | lanta | cago | Louis olis | City clans 
Summary ratios ? ss ; 

Percentage of total capital accounts: , | R F Bs 
Net current earnings before income taxes. 14.6 |} 10.6 | 11.6 | 10.6 | 12.8 | 13.7 | 16.1 | 15.3 | 15.0 | 17.3 | 17.7 | 17.7 | 15.9 
Profits — ee Sr 2s °* Pe a 7? ee —s  y re =s —s oe 2 
Net profits. . aoe . . * ° ° . . » . wil . - * os 
Cash dividends declared 3.0 2.7 2.5 2.334 2.6 3.0 Oy 2.8 3.0 | 3.8 3.8 3.2 

| j } 

Percentage of total assets: | | | | | 
Total earnings ee 2 90| 3.01; 2.95) 2.88) 2 79) 2.89; 3.05) 2.66) 2.70) 3.10, 2.98) 3.04) 3.21 
Net current earnings before income taxes .06 .94 -93} 1.03) 1.02} 1.07) 1.13 -96; 1.06) 1.12} 1.24) 1.19) 1.03 
Net profits eee ee cereee | .67/ .56! 156] 68} 66} 68] + =.68| 62! -68| 69) 81). 73}. 59 

Sources and disposition of earnings | | | 

Percentage of total earnings: 

a = U. S. Government securities. | 25-6 23.1 | 26.5 | 28.6 | 28.0 | 23.6 | 21.2 | 30.4 | 27.4 | 25.3 | 23.0 | 19.6 | 21.1 
Interest and _— on other securities. .! Bo —s A Rt. << an Re -s Bt By: -s RS RS 
Earnings on loans. . slain bissi ecu i ous) Dee . 53. 54. 5 R 58.5 $1. 56. 2 59. 3. + 
Gorvien chanaes on deposit accounts.......| 6.2 9.7 mom 3.9 4.9 4.8 6.9 6.8 4.4 6.9 7.4 5.9 7.5 
Other current earnings voceseacecveee? G6 8.5 5.8 5.8 5.9 6.2 7.4 6.3 6.3 1 $8.2 6.0 5.8 8.1 

| | 
Dabok GOON. i555 ak one eee baer eke }100.0 1100.0 |100.0 |100.0 |100.0 |100.0 |100.0 pega |100.0 |!00.0 100.0 |100.0 |100.0 
| | 
Salaries and wages rete Sab ee Rae Rae Rae PE Rae FP | 31.2 | 31.1 | 33.7 | 34.3 | 33.5 
Interest on time deposits 5 eerer me Foe Fee 14.4 | 13.1 12.4 i 10.8 | 7.1 | 11.0 4.0 1.8 | 13.8 
Other current expenses........ ere 22.6 | 25.9 23.8 22.8 | 23.1 | 21.7 | 23.7 | 21.5 | 22.9 | 21.6 | 20.8 | 24.3 | 20.6 
j 
[obal IN: « 0 scans ena ncca wares 63.5 | 68.7 | 68.4 | 64.4 | 63.4 | 63.1 | 62.7 | 63.7 | 61.2 | 63.7 | 58.5 | 60.4 | 67.9 
i } | 
Net current earnings before income taxes! 36.5 | 31.3 31.6 | 35.6 | 36.6 | 36.9 | 37.3 | 36.3 | 38.8 | 36.3 | 41.5 | 39.6 | 32.1 
| ' 
Net losses including transfers 4 a1. #3 3.5 | 4.3 2.6] 4.8 4.6 5.0 4.1 4.3 6.3 3.9 
Taxes on net income ; 8.9 | 7.8) 8.0 8.5 8.5 | 10.7 | 10.0 8.1 8.7 | 9.7 | 10.2 8.7 9.4 
Net profits. : > 23.2 |. 18.8 19.4 23.6 | 23.8 23.6 | 22.5 | 23.6 | 25.1 | 22.5 | 27.0 | 24.6 18.8 
Rates of return on securities and loans | | | 

Return on securities: } | i 
Interest on U. S. Government securities 1.81) 1.82) 1.85] 1.96) 1.86) 1 86; 1.76) 1 — ‘7m. 3 -83} 1.78| 1.73) 1.69 
Interest and dividends on other securities 2.50} 2.43) 2.29} 2.73) 2.46) 2.75) 2.63) 2.30) 2.48) 2.24) 2.48) 2.78] 2.72 
Net losses including transfers on total | } | 

securities rie Seema eee eed 07) =" et 05 oF “7 06) * 08} 07 .06 07 05 

Return on loans: | | | | | | | 
Farnings on loans 5.63) 5.16) 5.17) §.22} 5.24) 5.52!) 6.03) 5.21) 5.64) 5.54) 6.31!) 6.88) 5.85 
Net losses on loans ! . ; WW} 07 06 .05; = .08 04) 13} 05) 14 06 . 16) 39 10 

’ aad < 3 SS ae ; inobnil ais E Bs ated 
| | | | 
Distribution of assets 

Percentage of total assets: | } 

U. S. Government securities ...| 38.2 | 36.2 | 39.8 6 40.3 | 35.1 | 33.8 | 43 : 38 : | 41.0 | 35.9 31.3 = 
Other securities 7.5 7.8 9.1 2 8.4 6.1 7.6 oui 7.0 bea 6.6 6.6 S.¢ 
Loans ; 29.8 32.0 | 31.7 | 30.7 | 29.8 | 32.6 | 30.4 | 26.8 | 27.8 29.5 | 29.1 | 29.0 | 33.3 
Cash assets 23.6 | 22.8 18.3 18.9 | 20.7 | 25.1 37.3 21.9 | 25.4 | 21.5 | 27.9 | 32.2 | 24.1 
Real estate assets aa Oe | 1.0 9 7 1.0 9 a 6 | 6 4 8 

Other ratios | | 

Total capital accounts to: | | | 
Total assets 7.8 9.4 | 8.5 | 10.2 8.4 8.1 7.3) 6.5 7.3 6.8} 7.2 7.1 6.7 
Total assets less Government securities | | } | } ea 

and cash assets a eee base 22. 24.5 | 21.9 | 26.6 | 23.5 | 21.6 | 20.4 | 21.3 | 22.6 | 19.7 } 21.9 | 21.0 | 18.3 
Total deposits 8.5 | 10.6 9.5 | 83.5 9.2 8.9 8.0} 7.0 8.0 | 7.4 ; 7.9] 7.8 7.2 

Time to total deposits ....} 30.2 | 30.5 | 44.6 | 47.7 | 41.3 | 33.0 | 22.1 | 33.7 | 21.0 | 35.5 | 10.9 | 5.9 | 32.5 

Interest on time deposits ? . ; 1.0} 1.0 9 1.0 9 1.1 1.0 9 | o) 28) 3.8) 88 1.4 

Trust department earnings to total earnings*. | 3.3 4.6 3.1 | 3.8 a7 £61 2.61 2.3 1 261) 2.3 2.5 2.4 4.5 

Number of banks?..................... -|6.815 | 322 | 735 | 631 | 685 | 475 353 11,007 | 492 476 | 749 | 630 | 260 
} | | 








'“Net losses on loans" is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) 
actual recoveries credited to net profits plus recoveries credited to valuation reserves. Transfers to and from valuation reserves are excluded. 

* Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average. 

*The ratios for 25 member banks in operation at the end of 1951 were excluded from the compilations because of unavailability of data 
covering the complete year's operations, certain accounting adjustments, lack of comparability, etc. 

_ Note.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding 
ratios computed from aggregate dollar amounts shown in the May 1952 issue of the BULLETIN. Such differences result from the fact that each . 
bank's figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little 
influence on the aggregate dollar amounts. Averages of individual ratios are useful primarily to those interested in studying the financial results 
ol operations of individual banks, while ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking, 
are the more significant for purposes of general analyses of credit and monetary problems. 

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1951. Balance 
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank's official condition reports submitted for 
Dec. 30, 1950, and June 30 and Oct. 10, 1951, except for a limited number of banks for which all three reports were not available; such reports 
a8 were available were used in those instances. Savings deposits are included in the time deposit figures used in these tables. Banks with no 
time deposits (341 in number) are included with the banks having ratios of time to total deposits of less than 25 per cent. No figures are shown 


‘ 


‘or groups of less than three banks. 
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MEMBER BANK OPERATING RATIOS, 1951—Continued 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS 


{Expressed in percentages] 
























































= - oe 
- : : . Ratio of time deposits to 
| cad , ; oa ’ : 2 
| Size group—total deposits (in thousands of dollars) total deposits (per cent) " 
! —_—_—__— ~ _ % 
Item =. ‘s Yy 
1-000 | 1,,000- | 2,000- | 5 .000- |10 ,000-|25 .000-|50.000-| Over |Under | 45 so} so-75| 25 
_ 2,000 | 5,000 | 10,000 | 25,000 | 50,000 |100 ,000/100,000| 25 50-75 | and 
under | over 
Summary ratios | 
Percentage of total capital accounts: } e 
Net current earnings before in- P $ 
come tames......... sib 14.6 11.5 13.6 14.4 15. 15.6 16.0 17.2 15.7 4] 13.8 | 12.1 9.4 sy 
Profits before income taxes 12.6 10.2 12.3 12.8 13.0 13.1 13,2 14.5 13.1 14.2 | 12.0 | 10.6 7.9 & 
Net profits. . . 9.0 8.1 9.7 9.5 8.8 8.2 7.9 8.2 7.6 | 10.1 8.4 7.8 5.9 ; 
Cash dividends declared 3.0 2.7| 3.0 3.0 3.0 3.1 a5 3.0 3.6 3.5 2.8 2.5 2.5 % 
] a 
Percentage of total assets: bg 
Total earnings 4 2.90 3.27) 3.06 2.89 2.84 2.79 2.74 2.62 2.45} 2.85) 2.93) 2.96) 2.87 eg 
Net current earnings before in- ve “% _ oon eo ee 7 = eat or - 3 
come taxes . ‘ 16 ° ° . 08 ° 96 97 -99 ‘ O02 .96 RS ; 
Net profits ‘67, 81] .80} .70) .59} «=°53] «= 148] «= 47] 2S 147] 172) 263] 163] 156 ; 
Sources and disposition of earn- | el q 
ngs . " | } v3 
Percentage of total earnings: | | | | 3 
Interest on U. S. Government | | . 
SO i ceusaicrss 25.6 21.4) 24.7 26.1 26.4 26.7 25.2 24.8 25.0 | 23.9 | 26.1 27.8 | 31.7 4 
Interest and dividends on other | | % 
securities ‘ 5.7 4.2 4.9 5.8 6 6.4 6.0 4.9 5.5 5.2 5.7 6.6 | 9.7 3 
Earnings on loans. . . 55.9 | 63.6} 59.0 56.4 53.7 51.5 51.6 | 52.4 | 51.9 | 56.9 | 55.2 | 55.4 | 51.8 
Service charges on deposit ac- | | | | 
counts 6.2} 5.3] 5.6] 6.1 7.0} 7.3| 6.7] 60] 4.3] 7.0] 6.2] 4.7] 22 
Other current earnings | 6.6 | 5.5 5.8 5.6 6.4 8.1 10.5 11.9] 13.3 7.0 6.8 5.5 4.6 
| 
Total earnings ; 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0 100.0 100.0 |100.0 {100.0 |100.0 |100.0 7 
Salaries and wages 31.1 34.0 | 31 30.5 30.3 30.7 31.4 31.4 | 30.8 33.4 30.3 27.5 | 24.0 
Interest on time deposits 9.8 | 7.6 9.1 10.3 10.7 10.7 9.2 <2 7 6.7 eS 12.2 18.7 | 26.1 
Other current expenses 22.6, 23.5 22.1 22.2 22.8 23.0 24.3 23.9 23.0 | 23.1 22.8 | 21.4 19.1 
Total expenses | 63.5 65.1 | 63.0 63.0 63.8 64.4 64.9 62.6 60.5 60.0 | 65.3 | 67.6 | 69.2 
| | | } | 
Net current earnings before | 3 ; 7 . . 5 
income taxes -| 36.5 34.9 37.0 | 37.0 36.2 35.6 | 35.1 | 37.4 39.5 | 40.0 | 34.7 | 32.4 | 30.8 
| | | 
Net losses including transfers 4.4 | 3.5 3.3 | 4.0 5.4 5.3 5.6 S.7 | 6.0 4.9 4.3 3.4 | 4.9 4 
Taxes on net income 8.9 6.6 7.2] 8.3] 9.7 10.8 | 11.6 | 13.4] 14.1] 9.8] 8.7 7 6.2 : 
Net profits : Bus 24.8 26.5 | 24.7 21.1 19.5 17.9} 18.3 | 19.4] 25.3 21.7 | 21.6 19.7 
Rates of return on securities and } | | 
loans | | | | 
Return on securities: | } | 
Interest on U. S. Government | | | | 
securities | 1.81 1.91 1.89 1.83 1.79 1.74] 1.70 1.63 1.62 1.738 1.83 1.92) 2.00 
Interest and dividends on other | | | | | | | 
securities | 2.50 3.27 2.89) 2.48 2.25) 2.10) 2.15 2.05 2.31 >. 56 2.45 2.45) 2.52 
Net losses including transfers on | 
total securities 07 04! .03 06) 09! 10} 09} 11} .09 07) 07 06 07 
| 
Return on loan } | | | } 
Earnings on loans 5.63 6.58) 6.05 5.70) 5.49 5.20) +. 84) 1.63 4.07 §.96} 5.41] 5.30) 5.11 
Net losses on loans | 11) 23 13 11 1] -05| 05) Os 03 16 .08 04 19 
Distribution of assets | 
Percentage of total assets: | | | 
U. S. Government securities 26.3 31 S41 9 39.6 40.0 | 38.2 | 37.9] 35.4 | 36.2 | 39.4 | 40.5 | 42.9 
Other securities 7.5 5.3] 6.1 7.6} 9.1 8.8 | 8.4] 6.7] 6.2] 6.7] 7.8] 8.7 | 11.7 
Loans | 29.8) 32.8} 30.8} 29.6] 28.6] 28.5 | 29.6) 29.8 | 31.7 | 28.2 | 30.6 | 31.8 | 30.1 
Cash assets 23.6 | 27.9] 25.1] 23.4] 21.9] 21.6] 22.6 | 24.3 25.4 | 28.1 | 21.3 | 18.0 | 14.7 
Real estate assets | 7 6 | 6 7 | 8 9 1.0 1.0 8 | 6 | 9 8 | 6 
Other ratios j | | } | 
Total capital accounts to: } | 
Total assets 7.8] 10.5 Sti 22 7.1 6.7 6.3] 5.8 6.4] 7.4] 7.8] 8.5 | 10.1 
Total assets less Government 
securities and cash assets.....] 22.1 29.3 | 25.3 | 22.4] 19.7] 19.1] 17.4] 16.5] 17.5 | 22.5 | 21.5 | 22.0 | 27.0 ( 
Fotal deposits 8.5] 11 9.7 8.5 Fan 7.3 6.9 | 6.3 | 6.9 | 8.0 8.6 9.3 | 4 
ime to total deposits 30.2 24.1 | 28.3 31.0 | 33.6] 33.6 28.9] 22.8] 19.3 | 10.7 | 38.0 | 57.6 | 79.6 
Interest on time deposits 1.0 | se | coe } 1.0 | 1.0 9 | 9 | of 9 | 1.0 1.0 | 1.0 | 1.0 
Trust department earnings to | | | | 
total earnings 2 \ g3 7 1.7 re) Sah 26) ee? sat eel Ko 3.3} 2.0] 1.2 
Number of banks 6,815 465 | 1,301 | 2,384 | 1,243 807 291 | 140 | 184 |2,919 |2,581 [1,270 | 45 - 
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MEMBER BANK OPERATING RATIOS, 1951—Continued 




































































SITS ‘ERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK 
AVE 
{Fxpressed in percentages] 
sits to Ps | Banks with ratios of time Banks with ratios of time Banks with ratios of time 
cent) - to total deposits of to total deposits of to total deposits of 
] 
— Ls under 25 per cent 25-50 per cent | 50 per cent and over 
oe | | 
- All 
and Item Size group—total deposits (in thousands of dollars) 
over ; groups 
’ 1.000 | 1,000- | 5,000-| Over 1 2000 | 1,000-|5,000-| Over | 1:09 |1 o00-|s,000-| Over 
: : 5,000 S. § 5 25 By 5 5, 
A | | under 25,000 | 25,000 eaten 5,000 | 25,000 ,000 neues 000 |25 ,000)}25 ,000 
9.4 FS ae | 7h Pa '. - <. - ah ——. i oa Mm acy ~— — —— — 
1.9 r Summary ratios | } 
5.9 # Percentage of total capital accounts: | | | | 
2.5 aq Net current earnings before in- | j | | j | 
4 come taxes : | 14.6 13.1 16.1 18.1 | 16.7 9.7 13.1 15.0} 15.7 9.4 11.8 | 12.5 | 14.4 
= <i Profits before income taxes 12.6 11.4 14.3 15.1 14.0 8.7 11.7 13.71 8.9 8.9 10.7 10.4 12.0 
} 2.87 H Net profits 9.0 9.1} 10.9 9.8 7.9 6.8 8.7 £3) Fel 691 8.81 £21 33 
88 3 Cash dividends declared 3.0 3.1 | 3.7 3.3 | 3.3 2.1 2.6 3.0 | 3.3 7.4 2.4 2.6 3.0 
j 
‘ | | 
| 56 | Percentage of total assets: | | | } 
5 go “4 Total earnings ‘ 2.90 3.38 2.89 2.76} 2.49} 3.13 3.00) 2.85 2.79} 3.12 2.99 2.86) 2,86 
J Net current earnings before in- | } 
ba come taxes ; 1.06) 1.29 1.17 1.10) 98) 99 1.05) 1.00) 94 .98 99 .91 .85 
@ Net profits ? 67) 88) 79) 60) 47 71 70! 56 47 73 68 .53 48 
31.7 ad Sources and disposition of earn- | 
. A ings 
| 9.7 ; Percentage of total earnings 
| 51.8 , Interest on U. S. Government | 
“a securities 25.6 18.5 | 24.4 25.1 23.9 23.8 25.9 26.7 26.3 | 27.5 27.5 | 28.7 | 28.4 
= Interest and dividends on other | | 
4.6 securities... .. 2 3.6 5.2 5.7 5.2 5.0} 5.3 6.3} 6.1] 5.2] 6.2] 7.9] 6.3 
4 Earnings on loans 55.9 66.2 57.5 53.7 53.3 61.4 | 57.4 52.5 | 49.8 | 58.1 $7.1 | 52.1 50.8 
100.0 ¢ Service charges on deposit ac- | | 
‘ counts 6.2 6.3 7.0 | 8.0 5.3 | 4 | a.7 om 6.6 3.2 4.2) 5.4) 6.0 
a Other current earnings 6.6 5.4 | 5.9 7.9 2.3 7 4 | a7 I 7 11.2 6.0 | 5.0; 5.9 8. 
<9 | | | 
19.1 Total earnings 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 |100.0 |100.0 |100.0 
| | | | | | | | 
69.2 Salaries and wages | 31.1 | 36.4] 33.8 32.5 | 31.3 | 31.5 | 29.9 | 30.3 | 31.3 | 29.8 | 27.1 | 27.4 | 29.9 
| Interest on time deposits | 9.8 | 2.4 3.2 | 4.1 | 4.5 a2: 32.5 12.0} 11.6 18.5 19.1 18.8 19.4 
| 39 g Other current expenses 22.6 23.5 22.5 | 23.6} 24.4 | 24.8 22.5 22.8 | 3.4 | 20.7 | 21.0 | 21.9 | 21.4 
| 4.9 Total expenses . 63.5 62.3 | 59.5 60? 60.2 68.5 64.9 65.1 66.3 | 69.0 | 67.2 | 68.1 | 70.7 
| 7 
| 6.2 ‘ Net current earnings before 
19.7 income taxes 36.5 37.7 40.5 30.8 30.8 31.5 35.1 34.9 33.7 31.0 | 32.8 | 31.9 | 20.3 
: | = | 
Net losses including transfers 1.4 $5] 4.2 $8) 2824 29 hea | (5.0 5.8/| 1.4) 2.9] 4.9] 4.4 
Taxes on net income 8.9 6.8 | 8.5 11.6] 14.6 | 6.2 | Be 10.0 10.7 | 6.4 7.0 8.1 8.3 
Net profits . 23.2 26.4] 27.8] 22.1] 19 22.6 23.7 | 19.9 17.2 | 23.2 | 22.9 | 18.9 | 16.6 
] 00 i 
Rates of return on securities and | 
a loans | 1 
6-06 Return on securities: 
7 Interest on U. S. Government 
( securities STs 1.81 1.82 1.76 1.73 1.63 » 00 1.89 1.77 1.69) 2.04) 1.96) 1.85) 1.71 
Interest and dividends on other | | 
os securities 2.50 3.34 ? 68 7.15 » 23 3.16 2.64 » 18 r. ee 3.23 2.50 2.28 2.04 
5-0 Net losses including transfers on | | 
1 total securities 07 05 05 10 10 05! 06 09 00 ol Os 09 07 
“Tn nN 1 an 
a Earnings on loans $.63| 7.27; 6.21 5.70 1.37 5.78} 5.60] 5.25 4.79} 5.58) 5.39] 5.11] 4.94 
17 Net losses on loans ! tt 32 \¢ 16 06 13 09 06 02 05 06) 03| 01 
| ./ | ' 
| 30 1 Distribution of assets | 
14 é Percentage of total asset 
ond U.S. Government securities 38.2? 30.5 36.8 37.6 34.5 35.6 38.7 10.4 10.9 39.3 40.1 | 41.8 | 41.6 
5 Other securities 2H 6 6.6 8.0 6.2 6.0 | 6.9 8.9 8.8] 6.4 8.1 | 10.6 9.2 
Loans 29.8 31.9 7.7 26.9 | 30.8 “3 3 9) 2 9 4 | 33.7 | 32.6 | 29.9 | 30.9 
I Cash assets 23.6 12.5 8.2 26.7 7.4 3.31 22.2 0.4 19.5 | 19.9 | 18.4 | 16.7 | 17.0 
| 10. Real estate assets oe 5 6 g s 9 | ~ 9 3 7 7 ot 8 
rn . Other ratios 
' otal capital accounts to 
79 Total assets : 7.8 10.2 7.6 6.4 6.2 10.6 8.4 7.0 6.3 | 11.0 8.8 7.7 6.3 
| 10 Total assets less Government | 
: ecurities and cash assets 22.1 9 8 | 23.9 19.4 7.2 28.3 23.3 19.2 17.0 | 29.7 | 22.9 0.3 19.8 
| 42 Total deposits ; 8.5 11.6 8.3 6.9 6.7 12.0 9.3 a9 6.8 2.5 9.8 5 6.9 
| | 
o lime to total deposits 30.2 7.3 0.4 13.5 13.7 38.6 38.3 37.8 36.3 | 59.4 | 58.7 | 57.8 | 54.5 
, Interest on time deposits 2 1.0 :.4 1.0 9 9 ‘3 1.1 1.0 9 4 1.1 eo; 82 
—_ ; rr lepartment earnings to total 
earnings 3.3 6 1.9 > 9 | 5.7 a7 1.9 3.2 5.1 ‘ 1.5 2 2.5 
Number of banks * 6,815 | 259 | 1,619 692 349 141 1,268 942 230 | 65 | 798 | 417 | 35 


* No ratios are shown for groups of less than three banks 
ror her footnotes see p. 937. 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 
[Figures for last date shown are preliminary] 


Commercial and stock savings banks and nondeposit 
trust companies Mutual sav 
banks 
Member banks Nonmember banks 


Na- State In- | Non- | Non- 
tional | member’ ies sured ? | insured , sured !?) insured 
| | 


Banks head offices 


1933 
1934 
1941 
1946 
1947 * 

, 1950 
1951 
1952 


x 


8,439 
7,699 1,343 
6,810 851 
6,457 690 
6.487 783 
6.562 689 
6,602 650 
6.622 636 


< 


sss 


Branches and additional offices 


Dev , 1933 2 2.7 2.081 
Dec , 1934 7 2,224 
Dec , 1941 ( 5 2.580 
Dec. : 1946 ; 2.913 
Dec. 1947 * ; 3.051 
Dec , 1950 5 3.589 
Dec. , 1951 5 3,837 
lune 4 195) 5 5 ; 3 059 


iw eS 
wh 
ow 


me oe ee ee 
"DSM Ww 


Changes, Jan. I-June 30, 1952 
Banks 
New Banks 


Suspensions 
Consolidations and ; 
Banks converte ai i 
Other 
Voluntary liquidations * 
Interclass bank change 
( mversions 
National into State 
Federal Reserve membership 
Admissions of State banks 
Withdrawals of State ha 
Federal deposit insurance: * 
Admissions of State b 


ik* 


Net increase or decrease 19 
Number of banks, June P 5 14.070 


Branches and additional offices * 


De novo branches 

Banks converted into branches 

Discontinued 

Interclass branch ch anges 
National to State membe 
State member to national 
State member to nonmember 
Nonmember to national 
Nonmember to State member 


rease or decrease 


mber of branches and addit 
June 30, 1952 
Banking facilities '° 


l-stablished 


Number of banking facilities, June 30, 
1952 


$45 +4 


159 140 19 16 16 


Paes Pat ai ene | \ 





The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks that became 
members of the Federal Reserve System during 1941 These banks are not included in the total for ‘commercial banks’’ and are included only 
mee in “all banks ? Federal deposit insurance did not become operative until Jan. 1, 1934 ‘ 

+ As of June 30, 1947, the series was revised to conform (except that it excludes possessions) with the number of banks in the revised all bank 
series announced in November 1947 by the Federal bank supervisory authorities. The revision resulted in a net addition of 115 banks and 9 
branches ‘ Separate figures not available for branches of insured and noninsured banks 

Exclusive of new banks organized to succeed operating banks. 

exclusive of liquidations incident to succession, conversion, and absorption of banks. 

Exclusive of conversions of nati mal banks into State bank members, or vice versa. Such ¢ 
they are included under “conversions 

* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve 
changes do not affect Federal Deposit Insurance Corporation membership; they 
changes.” 

* Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent. 

'® Banking facilities are provided through arrangements made by the Treasury Department with banks designated as depositaries and finance ial 
agents of the Government at military and other Government establishments. Three of these banking facilities are, in each case, operated by two 
national banks, each bank having separate teller windows; each of these facilities is counted as one office only. These figures do not include 
branches that have also been designated by the Treasury Department as banking facilities. 


Back figures.— See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, 


hanges do not affect Federal Reserve 


membership, or vice versa. Such 
are included in the appropriate groups under “interclass bank 


and descriptive text, pp. 13-14, 
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I savings 
inks 


———<» 


| Non- 


insured 


became 
ed only 


I] bank 
s and 9 


Such 
= bank 


»y lent. 
nancial 
by two 
include 


NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 





) casas 


Total banks on | On par list 
which checks are ||_ ae Be ; e . ; oe Not on par list 
drawn, and their | (nonmember) 

branches and offices ' | Total Member 


| 
| 


——————| . Aeneas 


Federal Reserve 
district or State 


] —T oa agen inte ; 2, voor to 


Ree Branches || 
| and offices? 
| - 

| 

| 


Branches | x Branches = Branches : Branches 
and offices || Banks and offices Banks and offices S| and offices 
eee —|| —— ae ; 
| 
| 
| 
| 


‘nited States total: 
Dec. 31, 1946 
Dec. 31, 1947 


| 

| 3.654 | 894 
Dec. 31, 1948 

| 

| 

| 


917 


Dec. 31, 1949 
Dec. 31, 1950 
Dec. 31, 1951 
June 30, 1952 » 


| 


OO ww wl 
AAA 


By districts and 
by States 
June 30, 19527 


District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
\tlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco 


ek 


Siale 
\labama 
\rizona 
\rkansas 
California 
Colorado 


Connecticut 
Delaware 

District of Columbia 
Florida 

Ceorgia 


Idaho 
Illinois 
Indiana 
lowa 
Kansas 


Kentucky) 
Louisiana 
Maine 
Maryland 
Massachusetts 


DD aw een 


“a> D>a: 


Michigan 
Minnesota 
Mi 


ve 
ae 
a3 


- 
Nw 


ippi 
Missouri 
Montana 


Nebraska 
Nevada 

New Hampshire 
New Jersey 

New Mexico 


New York 
North Carolina 
North Dakota 
Ohio 

Oklahoma 


Oregon 

Pennsylvania 

Rhode Island . . 8 
South Carolina : 33 


South Dakota ! 62 


ssee 84 
580 
0 
39 
Virginia - 312 ; 204 


nt 


Washingt mn) i 5 118 51 
West Virginia 180 109 
W isconsin 5 551 ; 164 

yoming . . 4 39 


” Preliminary ' Excludes mutual savings banks, on a few of which some checks are drawn. 
Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’ at military 


ations and other Government establishments (see BULLETIN for August 1952, p. 940, footnotes 9 and 10), 
Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 


Avot st 1952 é 941 








ee 


ee eae ee eS rm eer. 




















INTERNATIONAL FINANCIAL STATISTICS 





PAG! 
International capital transactions of the United States 944-949 
Gold production 949 
Reported gold reserves of central banks and governments 50 
Gold movements: gold stock of the United States 95] 
International Monetary Fund and Bank 95) 


Central Banks 


Money rates in foreign countries 57 


957 
Commercial banks 958 
Foreign exchange rates 959 
Price movements: 
Wholesale prices 960 
Retail food prices and cost of living 96] 
Security prices 96] 





Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCB JANUARY 2, 1935, BY TYPES 


[Net movement from United States. (-). In millions of dollars] 




























































































Increase in banking funds in U. S.! Decrease Domestic Foreign 
93! in U. S. securities: | securities: | Inflow jp 
sage ode 35, Total banking Inflow of Return brokerage 
Total Foreign Foreign Interna- funds foreign of U.S. balances 
official * other tional abroad ! funds # funds ? 
ae 8.009 5 §.726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7 
1947—Dec. 31......... 8.343 7 || 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375 5 1,276.9 142.4 
1948—Dec. 31......... 8.5691 i] 6,963 9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.1 
1949—Dec. 31.......... 8.763.5 || 6,863.9 2,197.8 3,028.2 1,637.8 307 .6 258.5 1,209.9 123.7 
1950—Dec. 31..........] 10,521.1 7,890.7 2,715.6 | 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7 
' 
1951—June 30.......... 10,235.6 || 7,901.1 2,746.4 3,526.3 1,628.3 190 3 1,115.9 895.6 132.7 
i Me >a paneee 10,100.9 | 7,797.0 2,598.1 3,541.6 1,657 3 189 4 1,070.8 911.2 132.6 
CS eee OS) 8,017.4 2,734.8 3,639.7 1,642.9 181.9 877.4 911.5 130.6 
Sept. 30 ........--)°10,170.7 8,038.1 2,723.6 3,697.4 1,617.2 231.9 856.8 912.1 131.8 
a a ive wrecdah 0,114.5 8,422.3 2,769.8 3,909.1 1,743.4 211.3 612.9 "743.7 124.3 
ee ;710 130.0 8,448.2 2,734.7 3,972.5 1,741.0 186.3 617.0 754.4 124.1 
Dec. 31.. ncoah?e@ base 8,529.7 2,751.9 4,089.6 1,688.3 160.9 618.6 687.5 125.6 
1952—Jan. 31 ..) 710,043 0 8,464.4 2,644.9 4,138.7 1,680.9 133.4 631.3 O88 6 125.4 
Feb. 29 10,208 8 || 8,638.2 2,811.5 4,200.2 1,626.5 164.9 616.8 658 3 130.7 
Mar. 31... 10,2343 8.717 .¢ 2,912.3 | 4,148.0 1,657.3 125.0 617.4 642.5 131.8 
Apr. 30° 10,273 6 8,827.8 3,025.1 4,164.0 1,638.7 101.7 624.6 591.4 128.0 
May 31? 10,4681 9,196.5 3,221.0 | 4,282.3 | 1,693.3 94.9 606.4 | 439.1 | 131.1 
| | ! 
TABLE 2.—-SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ¢ 
{Amounts outstanding, in millions of dollars] 
fee ae ane a Le ie qed | ee | Sa a eee ae | j - —— 
Total foreign | | 
In- countries | | | 
terna- United Neth- | Switz- | — 1 
Date tional | King- |France|  er- er Italy oan — 4 —_ | Asia al 
insti- Official dom lands | land * ees || Surape = peed ‘peers 
tutions and Official ? 
private | 
a ten ! | 
1946—Dec. 31... 473.7] 6.006.5) 3,043.9 458.9) 245.9] 224.9 | 372.6 | 267.9] 850.5|| 2,420.7 931.8) 1,104.8/1,316.4,232 8 
1947—Dec. 31...| 2,262.0] 4.854.4| 1,832.1 || 326.2} 167.7] 143.3 | 446.4 | 153.1 739.8) 1,976.7 409.6) 1,216.6/1,057 9193.7 
1948-—Dec. 31...) 1,864.3] 5,853.7) 2,836.3 | $46.3) 192.8) 122.8 | 538.9 | 333.5) 738.1|| 2,472.4 775.2) 1,287.0/1,151.8)167.4 
1949—Dec. 31...| 1.657.8] 5,960.2) 2,908.1 || 574.4) 171.6) 170.5 | 576.9 | 303.6) 717.0)) 2,513.9 869.1) 1,436.7} 961.0/179 5 
1950—Dec. 31.. 1,722 2] 6,922.6) 3.425.9 || 656.6} 260.7! 193 6 553 O | 314.7) 799.2) *2,777.7 899.0) 1,612 9)1,378.5 54.5 
1951—June 30 1,648.3] 7,006.9) 3,456.7 620.1} 246.3) 134.8 | 509.3 | 276.0) 930.7) 2,717.3} 964.4) 1,672.9/1,399. 1/253 3 
July 31...) 1,677.3] 6,873.9) 3,308.4 545.6] 218.3) 132.0 | 499.9 | 289.4 972.6) 2,657.9} 931.8) 1,614.3)1.410 3ts0 4 
Aug. 31...| 1,662 8 7,108.7) 3,445.1 || 522.6) 221.2} 131.7 506.8 | 283.4 1,097.4) 2,763 1| 1,011.1) 1,578.3}1,495.1/261.0 
Sept. 30..| 1,637.1 7,155.1) 3,433.9 513.0) 222.7) 135.4 | 511.5 | 287.8] 1,131.3 2,801.9) 1,022.8) 1,532.0)1,540 8/257 6 
Oct. 31...) 1,763.3] 7,413.1) 3,480.1 543.2} 270.1) 132.4 | 493.3 | 288.2) 1,116.5 2,843.7) 1,257.8 1,502. 2)1. §35 .0)274.3 
Nov. 30. .| 1,760.9 7,441.4) 3,445.0 $91.2} 254.4! 154.5 506.8 293 1) 1,086.1 2,886.1] 1,250.1} 1,461.6/1,555.8)287 8 
Dec. 31. 1,708.2 7,575.6] 3,462.2 || 642.6] 289.4] 148.8 | 521.3 | 300.5] 1,021.2 2,923.7) 1,307.1) 1,437 8]1/609 6|297 4 
| | 
1952—Jan. 31 1,700.9 7,080.9) Syeeeia 644.6) 252.8) 153.7 521.6 | 290.2} 997.8!) 2,860.7) 1,316.5) 1,400.7/1,635.7/304 1 
Feb. 29...| 1,646.4] 7,745.8] 3,521.8 96.9] 253.4} 155.9 | 542.9 | 293.9] 959.2)| 3,002.2] 1,336.3] 1,416.3/1,661 9/329 1 
Mar. 31...| 1,677.2] 7,794.5! 3,622.6 783.6] 251.4) 149.7 | 544.8 | 292.1] 956.4)) 2,978.0) 1,339.7] 1,463.1]1,687.8]325.9 
Apr. 30° 1.658 6] 7,923.3) 3,735.4 744.3) 256.2] 122.7 | 583.4 | 286.5} 969.6)| 2,962.7] 1,397.8] 1,489.6]1.756.5/316.6 
May 31%.) 1,713.3] 8,237.4) 3,931.3 756.8) 267.2) 155.9 | 599.6 | 278.6]1,004.7 3,062.8) 1,496.0) 1,528.7/1,824.0)325 9 
| | | i 
» Preliminary. r Revised 


' Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see Bu! 
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representin g outstat 
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the mover 
of funds shown in Table 1. 

* Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and t 





agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held I 


accounts with the U. S. Treasury. 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securitit 
of such institutions are included in foreign securities. 

‘Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing 
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to desig 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and enaves al 





domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 


cial firms. (Footnote 1 above also applies to this table.) 
§ Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 


* Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts 


but which have been excluded in the past from reported liabilities. 

NotTe.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1°51. 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030. 


FEDERAL Reserve BULLETIN 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Centinued 


{Amounts outstanding, in millions of dollars} 
Table 2e.—Other Europe 



























































































































































— ] ; 
| HI Czech- . 
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- Swe- Yugo-| All 
Date side tria | gium — mark | land | many Greece way | land | tugal | mania Spain den USSR slavia | other! 
1046—Dec. 31 sso 5 en... 66.5 | 22.2 7.1] 49.3 1123.5 39.0 | 8.9] 16.4 | 172.6] 60.5 | 12.4 | 112.5 
1947—Dec. 31 739.8)! 124.9 52.8 | 30.5 89.5} 34.7 | 56.2 47.1 8.7 12.8 58 .6| 73.7 12.1 138.2 
1948—Dec. 31. 738 .1)) 128.7 44.7 19.1 178.9} 21.1 77.7 37.7 7.0 | 13.6 49.0} 21.3 19.9 119.3 
1949—Dec. 31. 717.01] 119.9 38.0 | 25.1 | 149.4] 29.6 | 69.4 38.1 | 6.71 15.7 | 90.1] 10.2 | 7.6] 117.4 
1980—Dec. 31..| 799.2| 41.9] 128.2] 5.6] 45.5 | 18.3 | 221.6] 32.3] 43.6 | 4.2] 45.7] 6.1] 21.3] 115.3] 4.0] 13.2] 52.4 
1951—Tune 30.. 930 7|| 43.9) 124.2 3.1 | 44.7 | 22.5 | 357.5) 38.6 | 60 § 3.3 | 45.6 5.9 | 18 3 99 44 50 6.5 51.8 
luly 31 972.6| 44.9) 129.6) 3.4 | 41.5 | 26.3 | 403.6) 38.2 | 65 5, 3.6 | 42.9 60; 158 94 5| 47 42 48.0 
Ang. 31..]1,097.4|) 54.6) 138.4) 2.1 39.9 | 27.5 | 481.4] 40.4 | 99.9 2.1 41.5 5.7 14 ¢ 88 8| 3.5 42 53.4 
Sept, 30. ./1,131.3)) 57.4] 132.9) 2.0] 44.6 | 23.1 502.5} 41.1 {103.0 2.3 | 47.9 6.9) 14.4 89 3) 4.1 5.3 55.6 
Oct. 31. .}1,116.5)} 61.1] 143.6) 1.5 | 47.2 | 24.0 | 488.3) 39.1 1106.3 2.4 | 36.4 6.0 | 16.8 83.7) 2.5 4.0 53.6 
Nov. 30..|1.086.1]] 62 9] 145.1] 1.5 | 46.7 | 27.9 | 455.9] 41.5 | 98.6! 2.6] 35.4] 6.0] 18.4] 80.3] 2.3] 8.2] 52.7 
Dec. sahil eh 2}| 57.1] 134.7 1.3 | 45.3 | 27.0 | 405.6) 45.8 | 99.7 2.8 | 40.7 6.1 17.1 70.7] 2.5 7.1 57.6 
1952—Jan. 31..| 997.8| 57.0) 132.8] .7 | 44.0 | 30.0 | 395.1] 38.9 | 97.7 | 2.4] 40.7 | 6.0| 16.6 | 64.3] 4. 7.7] 59.5 
Feb. 29..] 959.2); 55 4) 136.6 .& | 38.7 30.7 | 353.0) 38.4 | 96.7 5.8 | 42.8 6.1 7.4 64.4 4.9 8.7 58.8 
Mar. 31..| 956.4!| 54.0] 130.4 .7 | 38.9 | 26.9 | 361.8] 41.0 |104.4 | 2.5 | 41.8 | 6.2] 17.9] 62.4] 2.5] 7.1] 57.9 
Apr. 30”.| 969.6)| 54 9) 134.1 my 37.6 | 23.8 | 380.2) 41.9 1100.7 2.1 | 40.0 6.1 Pe 65.5 2.4 7.6 §4.2 
Mat 317. |1 004 7|| 53 " 155 ol 6 | 37.0 | 23.9 | 390.5] 41.1 100.9] 24/43.1] 61 0.2 65.8) 2.2 7.8 55.1 
| | ' ! 
Table 2b.—Latin America 
| | | | | | | 
| | | Neth- 
Do- | | Re- Oth 
| Latin | | Co- | Bees West pub- | El | try. | y. pao 
Argen-| Bo- | ; : ~.,. | ican |Guate-| Mex- | West ; Uru- | Vene- | Latin 
Date Amer- |/"'tina | livia | 5°7#!| Chile | lom- | Cuba| Re | mala | ico | Indies Peru | lic of | Sal | guay | zuela | Amer- 
ica | bia Pan- | vador : 
pub- and ica? 
lic Suri- ame 
| i | nam 
omens | 
1946—Dec. 31 Soa 8112.6 14.0 74.0 | 50.7 57.8 }153.5 152.2 16.1 40.9 23a 74.0 |181.8 
1947—Dec. 31.]1,216.6)1236.2 | 17.8 |104.7 | 46.3 | 46.1 1234.7 139.2 | 14.9 | 41.8 | 70.3 78.0 |186.5 
1948—Dec. 31./1,287.0)/215.8 17.1 23.7 55.6 54.0 |219.4 146.7 24.3 52.6 1.8 121.7 |184.1 
1949—Dec. 31.]1,436.7|\201.1 13.5 1192.8 60.9 85.9 1164.2 214.6 25.9 52.8 4.3 143.2 |207.4 
1950—Dec. 31./1,612.9)301.8 20.4 |226.0 79.5 §3.4 {259.1 42.7 25.4 |207.1 30.2 | 60.2 9.2 16.1 75.1 85.2 71.3 
1951—Tune 30.11 ,672 9)|343.7 | 24.7 {212.4 | 69.9 | 58.1 {327.9 | 51.3 | 29.5 |123.8 | 25.0 | 54.3; 58 1 50.6 | 74.6 | 75.6 | 93.2 
tuly +a hee 3\\330.9 | 22.2 1171.5 57.8 | 50.9 |354.3 | 53.2 | 28.5 |111.2 | 28.2 52.8 | 62.0 | 46.1 83.2 | 74.6 | 86.9 
Aug. 31./1,578.3)|320.3 21.6 |151.4 56.2 §2.1 |336.7 53.0 26.0 |128 2 27.7 54.5 66.3 41 7 | 80.6 74.7 87.5 
Sept. 30.}1,532.0) 3121 26.2 1140.4 58.8 | 46.2 |312.3 50.7 23.4 1143.9 | 30.4 | 52.9 | 58.7 | 37.7 | 79.7 76.3 | 85.5 
Oct. 31./1,502.2)|299.5 | 24.1 [132.8 | 52.5 | 61.0 [305.2 | 44.2 | 21.9 |150.4 | 30.2 | 51.2 | 64.6 | 32.2 | 79.1 | 68.0 | 85.4 
Nov. 30./1,461.6)/277.1 25.0 |110.1 47.6 79.7 |284.7 | 43.6 | 22.8 |159.3 | 31.2 | 48.6 | 65-¢ 28.5 | 83.0 | 68.1 86.6 
Dec. 31.}1,437.8)|249.7 27.8 |100.3 | 54.0 |106.4 |251.7 45.8 | 24.4 }158.2 34.9 47.2 | 67 27.8 | 84.7 71.9 | 85.1 
1952—Jan 1. {1.400 7\|225.9 23.6 | 98.5 56.5 | 97.6 \253 1 | 46.1 32.1 1147.0 | 31.5 | 49.5 | 63 36.5 75.2 | 67.4 | 97.1 
Feb, 29 11,416 3)/212.9 23.6 1118.2 59.5 | 96.3 |265.5 48.9 35.9 1134.0 31.3 48.8 | 65 39.0 | 76.8 | 64.5 | 95.4 
Mar. 31./1,.463.1)/189.4 21.4 | 99.6 | §7.3 | 95.0 [288.3 50.5 39.5 {171.9 | 28.8 | 56.3 | 67.9 | 43.7 | 83.5 | 66.5 |103.6 
Apr. 30”/1,489.6//177.4 | 21.7 | 98.5 | 58.6 | 91.1 1307.0 | 53.4 | 40.0 |150.4 | 28.2 | 57.0 | 65.6 | 42.5 | 93.0 101.3 |104.1 
Ma 319/1,528 7|\167.8 24 89.8 52.0 80.7 j318 1 51.5 39.7 |177.3 28.4 55.9 70.5 Be a 89.9 |140.4 1105.1 
1) ' . ] 
Teble 2c.—Asia and All Other 
i 7 
For- | | | | | i Egy, 
~~ | ind | ippine! Thai- | Tur-| Other] an || Aus-| Bel- | ane, | Union 
: , an ong, ;,| Indo- , | ippine ai- | Tur- | Other fp . nglo-| o 
Date Asia China | Kong| India| nesia| [tan | (srael Japan| Re- | land | key | Asia *| other || = an. Egyp-| South Other 
Main- | public! | @ | oneo! tian | Africa 
| land | Sudan 
i 
1946—Dec. 31 1,316.4)| 431.9] 44.9) 43.5)127.1]. 16.6) 446.6}. 54.7] 151.0] 232.8) 45.5 20.8} 47.2) 119.3 
1947—Dec. 31 1,057.9|| 229.9] 39.8) 62.4| 69.3). 31.3) 488.6). 37.6] 99.0F 193.7|| 30.6}. 25.0) 46.4 91.8 
1948—Dec, 31 §, 9351 Be 206.2) SESE SE Gh Oke ow ckvcee 81.4) 488.3 17.5] 204.0} 167.4|| 22.2 rs By) 15.8] 101.6 
1949—Dec. 31 961.0} 110.6} 83.9} 63.3) 15.7 : ... 214.6] 297.3]... 9.8] 165.7] 179.5]| 32.4]..... 61.6 6.0} 79.5 
1950—Dec. 31.] 1,378.5 81.7] 86.1} 55.7|114.7| 20.3] 12.6)/458.5) 374.4 48.2) 14.3] 111.9] 254 5} 19.1 58.1 75.6] 44.0} $7.7 
lj | 
195i—June 30.| 1,399.1|| 79.2) 61.9) 80.2/135.8] 26.6) 19.7/342.8) 403.7| 65.9) 12.3) 171.2 253 .3}} 26.2} 55.0) 89.4) 16.8) 65.9 
July 31 1,410.3|)) 84.3) 61.4) 75.1|152.9| 26.5) 16.2|356.9) 396.1) 67.8) 14.3) 158.6] 259.4) 23.6) 55.4) 98.9) 17.3) 64.2 
Aug. 31.} 1,495.1|| 89.7] 62.3) 64 3)157.4| 25.8) 16.7/440.6| 382.2) 73.1) 12.9) 170.1] 261.0)| 22.3) 53.1 98.7) 21.8) 65.2 
Sept. 30.) 1,540 8|| 93.7) 60.0) 68.9|172.7| 25.3) 12.0/492.4) 369.4) 80.0) 12.0] 154.5] 257.6)| 22.4) 50 3) 104.8) 11.6] 68.5 
Oct. 31.) 1,535.0) 90.0) 60.1] 59.8/128.0; 21.0) 13.5/538.7| 355.6) 84.9} 12.2) 171.3] 274.3)| 32.4) 52.2] 101.7] 16.0) 72.0 
Nov. 30.] 1,555.8)! 88.4] 62.0) 57.7|129 1] 21.8] 14.4/S68.7| 342.2} 90.9) 11.4] 169.1] 287.8]) 36.8) 52.6] 101.2) 13.6) 83.7 
Dec. 31. 1,609. 6)| 87.4) 62.4] 62.1}140.6| 25.5] 26.6|596.0| 329.7} 96.7) 14.1] 168.4] 297 4)| 38.5} 54.5) 110.7 7.0) 86.8 
\} 1] 
1952—Jan. 31 1,635.7] 81.9] 64.2|) 58.6/131.8| 26.8) 20.7/636.2) 328.2) 108.8) 13.6) 164.8] 304.1)| 32.3) 54.3) 121.0 9.1 87.3 
Feb. 29.] 1,661.9]| 81.6] 64.4] 59.4/127.4| 26.9) 19.3}655.7} 331.1] 115.0] 14.9] 166.1] 329.1)| 36.5) 58.8] 126.4) 11.8] 95.7 
Mar. 31 1,687 8}| 78.6] 67.8) 46.3)141.0) 25.7) 19.8/682.4} 332.2) 121.0) 10.6) 162.4] 325.9)| 38.4) 57.8] 127.3 9.0) 93.3 
Apr. 30°] 1,756.5]; 80.1! 65.6) 52.1]170.4] 23.8] 29.91696.8) 335.0) 125.8} 10.8] 166.2] 316.6)| 36.7 62.0) 123.4 13.9) 806 
May 317] 1,824 O}} 80.2] 62.7] 67.3)189.7| 23.5] 37.8|726.3| 334.2] 126.5] 14.2] 161.5} 325 9) 44.7| 68.1) 117.7 12.4) 83.1 
II HH 









































® Preliminary. 

' Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

? Beginning January 1950, excludes Dominican Republic, Guatemala. El Salvador, and Uruguay, reported separately as of that date. 

* Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 
Israel. and Thailand, reported separately as of that date. 

‘ Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 


Avcusr 1952 


Beginning January 1950, excludes Jran. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES?! 


‘Amounts outstanding, in millions of dollars} 















































































































































atels = vee = 
United Neth- | Switz- Latin 
| ‘ i 
Date Total | King- | France er- er- Italy Bod Beal - Amer- | Asia All 
|} dom lands | land - vj ica other 7 
a — - = ——|—-——— } i t 
1946—Dec. 31 | 708.3]| 47.7 5.7 | 151.0 9.8 | 16.0] 82.8 || 312.9] 52.2] 226.8] 99.2] 172 F&F 
1947—Dec, 31 948.9 29.2 23.4 49.1 7.0 21.1 118.9 248.6 27.5 | 514.3 | 127.0 31.5 ¥, 
1948—Dec. 31 1,018.7); 24.5 119.0 51.4 6.9 15.8 106.3 323.8 39.8 | 516.6 | 118.8 19.7 Me 
1949—Dec. 31 827 91 37.2 51.8 S.2 3.8 22.6 98.5 219.2 37.6 | 411.1 139.7 20.4 5 
1950—Dec. 31 } 898.0} 105.7 31.4 3.4 8.7 20.7 67.1 237.0 | 125.8 | 378.8 96.3 60.0 2 
1951—June 30 | 939.0 110.2] 7.4] 3.5] 10.5] 52.9] 87.9 || 272.4 | 117.3 | 386.6| 102.9| soo fp 
July 31 ‘| 939 9) 103.7 |}, 8.2 3.4 10.7 29.3 89.8 245.2 119.3 | 401.3 | 117.6 56.6 . 
Aug. 31 947.5|| 87.0 13.3 3.8 8.3 18.0 88.8 219.2 101.9 | 429.5 | 141.0 55.9 
Sept. 30 897.4 52.0 11.0 2.9 9.2 13.2 86.3 174.7 101.0 | 437.2 128.7 55.9 
Oct. 31 918.1|| 33.0 11.3 2.9 9.6 11.2 92.1 160.1 102.5 | 463.8 | 146.9 44.7 
Nov. 30 943 1|| 34.7 11.0 3.9 | 8.8 7.5 97.7 163.6 | 118.3 | 465.5 153.0 42.6 
Dec. 31 968.4), 35.0 10.1 5.0 11.2 10.3 | 111.2 182.8 92.0 | 489.3 | 162.4 41.9 
1952—Jan. 31 : 996.0 28.5 14.1 5.8 11.2 12.6 | 114.6 186.8 89.3 | 520.3 | 161.9 37.6 
Feb. 29 ; 964 . 4) 32.8 14.1 5.6 10.3 14.4 | 103.0 180.2 72.4 | 520.6 | 154.6 36.7 
Mar. 31 ..| 1,004.4 35.4 13.2 5.7 11.6 21.5 89.6 176.9 72.1 | 570.2 149.5 35.7 
Apr. 30 val Dae oa 35.9 13.8 3.4 8.6 23.5 81.2 166.3 82.0 | 601.1 144.8 33.5 
May 31° ..| 1,034.4 37.6 11.6 3.5 7.3 24.9 80.3 165.1 69.5 | 649.6 | 118.8 31.5 i 
Table 3e.—Other Europe 2 
EE ee ES ee LITE LETS OH . 
i} Czech- - . . _ Pa 
f Other |} Aus- | Bel- . Den- | Fin- | Ger- |... | Nor- Po- Por- Ru- | c_; Swe- [prc Yugo-| All . 
Date Europe} tria | gium = mark | land | many | Greece way | land | tugal [mania | >?@"| den USSR slavia | other q 
ae Has > a sews Se ee See! we Hee BS Bf 
1946—Dec. 31 82.8 || es 5 6.2 | 30.4 12.4 3.3 1.0 a ri 4.9 (3) @) | 5 4 
1947—Dec. 31 118.9 15.0 2.2 8.0 | 30.5 10.6 .* 2 ee 1.1 (3) 9 5.4 1 (3) | 35.9 
1948—Dec. 31. .|106.3 21.4 6 3.4 | 30.5 Rom 8.4 p> (3) 2.9 1.4 (3) 6.0 | 2 3 
1949—Dec. 31..| 98.5 19.3 4 8.2 | 30.0 PY fy Sarees my 7.0 7.0 eS (3) (8) 15.6 
1950—Dec. 31..| 67.1 2} 21.5 | @ | 3.2] 2.2 | 25.4 2} 1.4] @ S| @ 1.6] 6.9] @ |......] 3 
1951—June 30..| 87.9 || (3) | 18.8] .2] 6.2] 6.2] 25.4] 21 2.31 @ 1.3} @) 113.6] 7.4] @ oat as 
July 31..) 89.8 || 3) 18.7 (4) 4.1 5.1 25.9 fl , 1 1.0 (4) 20.2 6.2 (4) 1.7 4.7 
Aug. 31 88.8 | 2 15.2; (&) 4.1 5.0 | 26.4 | oa 2.0 (4) 1.0 (3) 23.5 4.9 (3) 1.5 4.9 
Sept. 30 86.3 || 2 21.5] () 5.2 2.5 | 28.8 | 2 1.8 1 .8 (3) 14.2 4.1 alr 1.9 5.) 
Oct. 31..] 92.1 3) 23.6} (3) 3.7 2.7 | 30.9 | oo 1.7 (3) .6 (3) 17.1 4.3 (8) 1.1 43 
Nov. 30. .| 97.7 1 27.1 | (8) 5.9 3.2 | 28.6 | 5 1.1 (8) K (4) 16.8 6.2 eat 3.5 4.1 
Dec. 31..j211.2 |} (4 39.6! (3) 4.8 3.1 | 28.3 2 2.5 (3) 8 (3) 18.8 5.4 (8) 3.9 4.0 3 
me 
1952—Jan. 31. .|114.6 || 3) 42.9 3) 4.0 3.6 |} 30.1 a 2.0 (4) 1.0 (3) 19.0 OB D Saree 2.4) 4.1 : 
Feb. 29. .|103.0 3) 33.7 | 3) 4.6 4.1 27.9 a 1.6 (3) 9 (3) 19.8 4.3 nae t.-2k 43 ; 
Mar. 31..| 89.6 1 28.7 (8) 4.6 re 27.7 | 1 1.5 (3) &.3 (3) 13.5 4.2 () 71 44 ar 
Apr. 307.| 81.2 s) | 21.4] @ | 4.3] 1.8 | 27.2 1} 1.8] @) 1.0] (3) 112.6] 3.6] (@) 2.4| 49 7 
May 31”.| 80.3 1 | 18.7 | |} 3.9 3.4 | 26.9 ee (3) 8 (3) 14.6 3.2 ’) 2.7] 3.8 
ae | ! oes Re ee Cy RR ee): GE ee = 
Table 3b.—Latin America 
| ; a q Ba Say | } | | > 
| | | Neth- | 
| Do- i er- | | 
Lotin | Co. | min- lands | an 2 | Other 
Fe Argen-| Bo- | ee —“—_ o- ican |Guate-| Mex- | West : ee nae Uru- | Vene- | Latin 
Da | Amer- oan | ete | Brazil] Chile | lom- | Cuba a8 mala | ico |Indies Peru lic of Sal- guay | zuela | Amer- 
ica |] | bia 1 aa 1 Pan- | vador . 
| pub- | and | plone | ica 
| | | | lic | Suri- — } 
| nam | | 
- - - - 7 - » SE — = | = — = - 
1946—Dec. 31..| 226.8) 41.8] 2.3 | 49.8 | 14.6] 26.4 | 25.7 | | 25.5 8] 3.7] 1.3] 8.7 | 26.2 
1947—Dec. 31..]| 514.3) 65.2 2.0 1165.8 | 27.8 | 32.6 |108.6 §2.2 2 eee 4.7 | adraiaa $5.3 34 5 
1948—Dec. 31 516.6) 72.4 2.7 |165.4 15.2 32.6 | 83.1 | 73.8 1.5 4.4 ES act wu din aoute 26.0 | 34.7 
1949—Dec. 31. 411.1) 53.6 2.3 1136.9 | 15.5 21.1 27.0 | | 73.0 1.3 5.8 5.3 | : 25.6 | 43.1 
1950—Dec. 31..| 378.8/ 45.9 | 8.7 | 78.0 | 6.8 | 42.5 | 27.6] 1.9] 26] 706] 1.3} 11.0] 3.1 | 6.8 | 8.0] 49.4 | 14.6 
| 
1951—June 30..| 386.6)| 9.5 8.1 | 95.2 | 12.9 | 48.0] 38.8 2.0 2.6 | 58.6 1.4 | 12.6 2.5 | 3.0] 10.4 | 67.1 | 13.9 
July 31..) 401.3)| 10.0 7.1 |104.5 | 12.3 | 45.9] 50.6] 2.0} 2.7 | 60.4 1.4] 11.1 2.6 3.8 9.9 | 62.6 | 14.4 
\ug. 31. $29.5 8.9 8.2 |112.4 15.5 | 42.7 42.0] 1.8 | 3.0] 68.6 1.2 12.2 2.6 4.1 11.3 | 80.5 | 14 ‘ 
Sept. 30. .| 437.2 8.3 7.8 |135.0 | 19.5 | 42.1 34.0 1.5] 2.8 | 69.1 1.4 12.7 Pe 5.5 12.9 | 67.7 13.7 
Oct. 31..| 463-8] 9.3 | 7.2 |155.6 | 20.6 | 43-0] 30.1] 1.7] 3.4] 74.1] 1.1] 13-9] 3.1 | 2-5 | 13-4 | 66.9 | 13.1 
Nov. 30..| 465.5 7.9 7.2 1164.3 | 22.7 | 39.7 29.4 1.7 | : 87.4 1.4 12.7 3.3 8.4 9.3 | 54.6} 12 3 
Dec. 31. 489 3 7.6 7.5 1185.0 | 24.8 | 43.7 2.31 14.8 3.8 | 90.6 1.2 11.8 3.0 9.5 10.5 | 41.7 14.5 
1952—Jan. 31..| 520.3) 7.9] 7.1 |207.3 26.2 | 39.3 | 29.6 | 2.2} 4.0|100.1) 1.2}/12.0] 4.2] 9.9] 11.8 | 34.9 13.7 
Feb. 29 520.6 7.8 | 9.9 {217.0 23.6 36.1 | 31.0 2.1 | 4.2 |103.0 1.2 11.8 4.1 8.4 7.9 38.7 13 8 
Mar. 31..| 570.2) 8.6 | 8.1 [234.9 | 29.3 | 33.8] 56.6] 2.1 | 4.2 [101.1 1.2) 11.5] 3.9] 7.5 | 19.1 | 33.1 | 15.1 
Apr. 307.| 601.1) 7.8 8.6 |272.2 | 29.1 31.5 54.7 2.9 4.1 94.4 1.3 10.3 6.85 6.5 | 24.9 | 32.2 | 13.7 
May 31”.| 649.6) 7.4 9.7 {318.8 | 27.5 34.3 55.9 |} 2.4] 3.7 89.8 1.1 11.6 6.0 | §.3 | 28.1 34.2 | 13.8 
| | | | = 





























| 
| 
| 
| 








? Preliminary. 
1 See footnote 1, p. 944. 
? Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. : 
3 Less than $50,000. 
‘ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. q 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costinued 


{Amounts outstanding, in millions of dollars] 
Table 3c.—Asia and All Other 










































































































































































ee wee 
For- Egypt 
| otter ‘and. |H Ind pine| Thai-|Tur-|Other| Au || Aus- | Bel | a%mto.| Union 
other i ‘ an ong | Indo- ippine ai- | Tur- us- ~ |Anglo-| of - 
Date Asia |! China | Kong|!"4!4) nesia| 12” | !srael|Japan e- | land | key | Asia? | other |} tralia . Egyp-| South |Other 
—|-—— Main- public onge! tian |Africa 
2 17.2 land Sudan} 
0 31.5 
; 4H 1946—Dec. 31..| 99.2]] 53.9] 5.9] 12.0] 1.0].....]..... 2| 20.2|......] 1.4] 4.6) 17.2] 3.4]......]  .4| 10.1) 3.3 
3 60.6 1947—Dec. 31..] 127.0]| 40.8] 2.6] 29.6 . a — -9| 27.4)......] 17.7 7.5] 31.5 | = -1| 14.4 8.0 
1948—Dec. 31..] 118.8]| 24.2] 3.4] 20.4] 1.9).....].....] 15.9] 37.3]... 2.) 1.4] 14:3] 19.7]] 4.7]. 20.2. 4.7.9 6.8 
9 59.9 1949—Dec. 31..] 139.7]} 16.6) 3.7] 17.4 «2]-..- |.--0-] 14.1] 23.21. ....] 14.3] $03] 20.4 T.Mcccees 2 4.5 7.7 
6 56.6 1950—Dec. 31..} 96.3]} 18.2) 3.0] 16.2 .2} 6.6) 18.9} 12.1 4.9) 1.5 -9| 13.9] 60.0), 40.8] 4.4 3 7.3 7.2 
D 55.9 1951—June 30..} 102.9 8.3) 3.1] 15.7 .2}) 7.4) 22.2] 9.9 9.5} 3.1 6| 22.8] 59.9]| 36.4) 7.0 4 9.4 6.6 
7 55.9 July 31..| 117.6 8.3} 4.3] 13.3 -3) 7.1) 21.6] 11.1] 14.0) 3.7 8} 33.1] 56.6]) 32.4] 7.3 8 «69.4 6.8 
» 44.7 Aug. 31..| 141.0]) 10.2] 3.0) 14.6 -2| 6.6) 24.0) 7.9) 22.7) 4.4 8} 46.3] 55.91) 30.9] 7.7 .5 9.3 7.4 
) 42.6 Sept. 30..] 128.7}}| 10.2] 3.2] 12.1 -4] 7.5) 25.7] 8.5) 19.0] 3.9 8| 37.3] 55.9]) 27.9] 7.7 3. 8.5 7.9 
t 41.9 Oct. 31..] 146.9)| 10.3] 3.6] 9.7 4] 8.1) 27.0) 8.5) 23.0) 2.8 | 10.6) 42.9] 44.7]) 25.3] 6.9 3 7.6 4.7 
Nov. 30..] 153.0}} 10.1) 3.3] 13.3 -4| 8.6) 27.8] 10.7] 22.6] 2.4 -8| 52.9] 42.6]) 23.4) 6.7 2 6.8 5.6 
4 37.6 Dec. 31..] 162.4]] 10.1] 3.1] 13.4 -3} 9.3) 30.0} 12.2} 29.3) 2.5 -6| 51.6] 41.9) 22.8] 5.7 oan 6.7 6.5 
. 4 1952—Jan. 31..| 161.9 10.1 1.4] 14.8 -4) 8.9] 35.9) 8.6) 29.1} 2.1 -5| 50.0] 37.6]) 21.1] 5.3 1 6.3 4.7 
) 35 
3 335 Feb. 29..] 154.6 9.6) 1.6] 16.8 5] 9.0) 32.4) 8.8) 27.2] 2.9 -6| 45.1] 36.7 17.5} 6.0 li 6.0 7.0 
. 31 5 e. Mar. 31..| 149.5 9.1} 2.8) 20.4 -7| 10.1) 30.3} 9.1) 22.6) 3.7 | 13.8] 26.9] 35.7 17.7) 7.2 1 5.7 5.0 
3 Py Apr. 307.) 144.8 7.9] 5.0] 14.5 -9} 10.8) 29.3) 11.0) 23.7) 2.8 | 23.6) 15.3] 33.5 13.5] 7.6 -2 7.0 5.1 
a t May 31”.; 118.8 7.3} 2.5] 9.4 .6| 10.6] 30.2] 13.8) 27.4) 3.2 1.6] 12.1] 31.5 12.7] 7.8 oa 4.8 6.1 
—_——— j TABLE 4.. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES * 
i (Inflow of Foreign Funds) 
o-| All : {In millions of doliars} 
‘ia other? f 
—|——. 4 U. S. Government bonds and notes‘/ Corporate bonds and stocks * Net 
os ia Total || Total || Purchases 
35 | Year or month - Nee purchases ‘ of 
| 39.5 et omestic 
0 29.8 4 Purchases Sales purchases Purchases Sales purchases pero oa 
3.9 
0 Ener creer se 414.5 684.2 —269.7 367 .6 432.1 —64.5 782.1 1,116.3 —334.2 
7 4.7 ST ssw a's Waa aaa a wees 344.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1 
7 4.7 j ESAS oe ee 282.4 330.3 —47.9 369.7 $14.1 —144.3 652.2 844.4 —192.2 
5 4.9 Ee ce ab aka adi we ea a a eee 430.0 333.6 96.4 354.1 375.3 —21.2 784.1 708.9 75.2 
9 5.1 PC Lins css weccou eh eneeh hemes 1,236.4 294.3 942.1 774.7 772.3 2.4 2,011.1 1,066.6 944.4 
1 4.3 3 i cainnss tits atk mugen walkman cement 673.6 1,356.6 |*—683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3 
o) 2 MBE. 5s catccevnescacess 210.2 492.4 | —282.2 55.4 58.5 -3.1 265.6 $50.9 || —285.2 
4.0 E SR ae ge antes ie 30.0 79.3 —49.4 51.6 47.3 4.2 81.5 126.7 —45.1 
} | PE catesee crecoanen en ye 226.7 —201.1 68.0 60.3 7.7 93.7 287.0 —193.3 
: } 41 ; September..............0- 11.1 56.1 —45.0 76.7 52.4 24.3 87.8 108.5 —0.7 
~- 4.5 October. 20.7 282.5 —261.8 94.0 76.1 17.9 114.6 358.5 —243.9 
| os j SEs ccacanexdsapaus 20.7 17.4 3.4 62.6 61.8 8 83.4 79.2 4.2 
ic PI cxik cine cnnesees 27.2 36.0 -8.8 64.1 53.7 10.4 91.3 89.7 1.6 
Pes 1952—Januaty...............-..] 20.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 12.7 
wii February iG ae stiches 15.5 18.7 —3.2 68.3 79.6 —11.3 83.8 98.3 —14.5 
ME sy ioee sch kh ee baeeas 19.4 16.3 3.1 65.7 68.1 —2.5 85.1 84.4 6 
April? daa awe 13.9 13.7 75.2 68.1 YS 89.1 81.9 Fe. 
Mav? 31.2 37.7 | —6.5 59.8 71.4 —11.7 91.0 109.1 —18.2 
' ' 
TABLE 5.—-PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
Bh IN THE UNITED STATES, BY TYPES ® 
: poe (Return of U. S. Funds) 
| ica 4 {In millions of dollars] 
Foreign stocks Foreign bonds Net 
, Total Total || Purchases 
: Year or month of 
4 5 Purchases | Sales Net Purchases | Sales Net a —_ foreign 
34.7 purchases purchases securities 
» | 43.1 _ —— 
| 14.6 EE ERASE TS Ali eagles: 65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1 
| SPREE ae Ser ee ees §7.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0 
| 13.9 AE eee TSE BEES 81.7 96.7 —15.0 211.6 291.4 —79.8 293.3 388.2 —94.8 
| 14.4 RIES sats hae ate bale ara baemamets 88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8 
i4 a SR reer eres 173.8 198.2 —24.4 589.2 710.2 —121.0 763 .0 908 .4 —145.4 
| 13.7 UR catbinawenncdansadedaakecds 272.3 348.7 —76.4 500.4 800.4 —300.0 772.7 1,149.1 || —376.4 
oe age... TELE EEE EET PETER ETT 17.7 16.4 1.2 39.1 73.9 —34.8 56.8 90.4 | —33.6 
+e MG einaspuvseeoass ccna 16.4 18.1 -1.7 45.4 28.2 17.3 61.8 46.2 15.6 
: | SPREE RE GES Are 19.6 19.6 -.1 21.1 120.7 r.4 40.7 40.3 3 
13.7 Ree 26.6 26.6 «”) 73.6 73.0 .6 100.2 99.6 6 
13 8 SE io. gia ah aies 25.2 21.4 3.8 53.9 226.1 —172.2 79.1 247.5 —168.4 
re November............000: 24.2 47.6 | —23.5 73.7 39.6 34.2 97.9 87.2 10.7 
| 13 7 RNa eh ve sacle sears | 24.4 82.6 —58.2 38.1 46.8 —8.7 62.5 129.4 —66.9 
| 13.8 as |: 34.4 29.9 4.6 33.1 36.5 -3.5 67.5 66.4 1.1 
ON nin x a wal o ceate | 29.4 28.1 1.4 19.0 50.7 —31.7 48.4 78.7 —30.3 
7 RIERA RPE ee 22.0 35.8 —13.8 21.5 23.4 —-1.9 43.5 59 3 —-15.8 
O  SSShgeaeapaiei eae | 28-9 44.9 | -16.0 43.7 78.8 | —35.0 72.6 123.7 || —si4 
May?. eee eres 19.0 20.4 —1.4 35.6 186.5 —150.9 54.6 206.9 |} —152.3 
” Preliminary. r Revised. : i : : Fea 
e. 3 ' Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 
Beginning January 1950, excludes Belgian Congo, reported separately as of that date. — ’ 
* Includes transactions of international institutions. 4 Through 1949 includes transactions in corporate bonds. 
y ’ Through 1949 represents transactions in corporate stocks only. 
{ * Includes net sales of 554 million dollars by Canada. 7 Less than $50,000, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continuea 
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY | FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, 


(Inflow of Foreign Funds) 
[Net sales, (—). In millions of dollars] 




















| 
Inter- = | | . | ; 
. United | . = | Latin | 
Year or national] + .,., , > ., | Nether- | Switzer- , | Other Total 7 : ; Al! 

month | fd Total — France lands | land Italy | Europe || Europe Canada — Asia ther 

| } | | 
= NN eee ees > eerie - — 
ee —334.2 || —36.9| -6.8 | —26.5 | —17.5 —.1 | —10.8 || —98.6 —16.4 6.3 | —224.5 —1.0 
Pee 74.5 |—163.6 —8.9| —50.2 | —98.2 13.0 | —17.1 | —14.1 ||-175.5 3.2 —3.5 | 10.0 22 
Sa 7.6 1-199.8 9.1 | —82.8 | —79.3 | —40.0 (*) 2.6 | —190.4 7.5 10.2 | 23.3 39 
1949 87.0] —11.8 20.9 —6.8 | —25.5 44.2 1.5 2.2 36.5 —49.0 2.5| —2.1 2 
1950... |} 121.2] 823.2 64.0] 197.8 —6.3 19.0] —.7 73.8 || 347.5 458.2 | 30.1 | 15.3 2.7 
1951... —15.9 }—-S68.4 ) 21.4 6.0 | —22.2 45.9 | 1.9 | —43.8 | 9.2 | —595.5 13.9 | 4.8 = 

| i 
1951—June...| —61.9 }|—223.4 -13.0| —35.8 —5.3 | 2.7 | | —5.4 || —56.7 | —156.4 —10.7 5 — 
July. —11.2 | —34.0 1.6 | —13.9 —6.0 5.8 | 6 6 || —11.3 —25.3 | 1.7 9 1 
Aug....| —18.6 ]—174.8 8.6 4 —2.7 | 5.4) —.2 | —42.6 || —31.0} —142.2} -1.3 | —.1 —.1 
Sept. ..| 3} —20.9 —2.5 | —20.0 —1.4| 11.0 a 1.0 || —11.6 —3.1 3.8) -10.1 1 
Oct....| —14.5 [—229.4 =e 4 —2.2| 11.2 —.1 |} 1.9 7.5 | —235.9 | 3.9 | —5.0 1 
Nov....| 1.0 3.1 3.1 6| 4.6 2.6 | a 8 2.6 —1.7 | eR 9 1 
Dec 8 7 5.6 | 7) -1.0|) —4.3 3 3.8 5.0 —7.6 3.1 3 
1952—Jan 3 12.4 5.4 1.5} —1.7 10.4 —.1 —1.3 14.1) —3.1 | BS -1.3 4 
Feb....| —3.3 | —11.2 —.7 | 7 —2.7| -—4.8 2 | 3 —7.0 9} -2.3 —1.1 1 
Mar... x os 2.3 41 =3.31 2.4 —.2) 1.2 1.4 | 2.7 2.9 2.1 3 
Apr. 8 64 6 <5) —2e 2.7 et =—§.4 —.9 | 3.4 4.1 — 2 
May? 3] 18.5 13 i al -19 1 | 7 || -2.9| 7.2 = -7.8 ? 








TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES 
Other Europe; Latin America; and Asia 





| | 
| | | For- 

| Latir Co- | a Other mosa Philip 

Year or Other || Aus- | Bel- | Nor- | All ant iom- | | Mex- | PUOMC! Uru- | Latin “i and Indo- | pine | Other 
: . . . de Amer- | Cuba : . 3 Asia | | ; 

month Europe! tria* |) gium | way ther bia Ico | p guay® |Amer- China | nesia Re \sia 

| -_ | — | ica Main- pub 

| ama Randi F 

1946 -10.8 6 2.2) —13.6 6.3 1} 1.7 6.8 4.5 —6.7] —224.5)| —200.5 m2 5 ) 4 
1947. —14.1 —.9} —4.1| —9 2} -—3.5 3} —.9] 2.5) -—6.9 i 16.01 —3.27) —1.3 ( 7.5 
1948 = 2.6 2.6} — .3 3 10.2 ? — .§ 2.9| —4.7| 12.6] —23.3)) —22.7/ i 4 9 
1949... -: 1.6] — .9 14 2.5 1 2] —1.0 ome 4.2 2.1 —2.1 —7.2 4 5 44 
1950 | 73.8 18.4); 12.6) 36.7 6 30.1) —1.2! 24.6 5 1 5.0] 11.1) —15.3 —3.0 3 13.0 
1951.. 43.8 -11.9 5.7|—38.1 5} 13.9 5 6.1 2.5 8 2.6] 1.5 $.8 ? 6.8 
1951—June. 5.4 7.3 9 1.8 7} —10.7 1 8 —.2 ; 11.8 5 —.1 1 ( 5 

July | 6 1 2 t) 3 1.7 3 2} -—1.6 2.8]: 9 2 | 
Aug 42.6; —4.7' —3.6|—29.2 5.0] —1.3 1 —.3 — 3 6) — .§ 3 — 1 —.2 1 
Sept | 1.0 ) 1.2} t) 2 3.8 5 —.2 6 3.1] 1 7} —10.1 ia 10.0) 2 
Oct. 1.9 + 2.0 ) 5 3.9 3) 4 — 3 1.6 » 5 —§.0 1 5.0 an 
Nov 8 1) 7 2 4 1.2 8 4 1} —1.5 7 7 9 9 
Dec 38 3.4 ! 1 3.1 3 1 1.6 a 6 oa ) 1 1.2 
1952—Jan.... 1 3 2 — .6 ! 9 2.3 4 1 1.0) Fe 5 1 —1 ) 1 3 
Feb. 3 i 5 —.1 ij —2.3 3 —.2| —3.2 1.0 2 —1.1 1 3 8 
Mar. —1.2 t) —.1 1 i.2 2.9 f 5 { 2.0 —.1 —.1 —2.1 —.2 —i¢ —.4 
Apr. 11 S i 1.8} 4.1 { 8} —.8} 1.4] -) (: 4 1 
May? 5 4 $3 —.1 —.7 s —.2 , a —7.8 1 3 0 1 











TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY COUNTRIES 


(Return of U. S. Funds) 
[Net sales, (—). In millions of dollars] 
































| | 
| Inter- , | | 
. United r - Latin | 
Year or national — ies trance | Nether- | Switzer- sate | Other Total aoaee 2 All 
month | insti- Total —_ France | lands | land Italy | Europe |, Europe | Canada Amer- i Asia other 
tutions Gorm | ica 
| | 
1946... 265.1 || —20.9| -1.0 —7.0 —13.9 ~.8| 10.911 —32.6 187.6 | 131.3} .3 | —21.4 
ee | —249.3 288.3 —2.0} -3.1} —29.9| —14.9 | —.3| 15.6 || —34.4 205.2 | 89.2 | 5 27.8 
1948... ; —94.9 || -—9.9] -—4.3 —5.3 | —35.4 1 11.4 ||} —43.4 | —102.2 40.7 | 1.6 8.4 
1949... | —16.0 43.8 || —13.5 | 4 —.1 19.1 | 4 | 24.6 || 30.8 —10.6 20.2 | e 2.6 
1950.........| —3.6] —141.8 —6.1 |} 1.3 —4.7 17.2 | 5 | 7.8 || 13.4] —190.0 29.8 1.0 3.9 
1951.........]—152.7 | —223.7 —2.0) -—4.1 | 2.8 14.2 | 1.2] 16.4 28.5 | —258.0 33.8 | —36.0 7.9 
| | | | 
1951—June...|.. —33.6 -.2 | 2] -6/ 1.8] & 7.5 |) 8.8] -37.6) 3.9] -9.1 4 
July. : |... 15.6 a1) —.4] 2 | 3 A 14i} 4.7 16.4; 4.2| -6.9| 2 
Aug.... 1 r.2 3 | af sett 1.0 1) 7 1.5 r—1.6 | 1) 3 4 
Sept.. —1.0 1.6 —.6 | 8 | 1 $2 (4) —1.1 4 —2.2 3.8 —1.7 | 1.3 
Oct....] —99.4 —69.0 2 | 8 | 7 a (1) 1.4 3.4 —76.5 5.4 —2.0 6 
Nov....].. 10.7 || 3 (*) 4 1.4 Q) | 3 | 2.5 9.2 2.6 —3.9 a 
Dec... .|.. —66.9 | = § | 8 2 | 9 oi 2.9 i 4.6 —68.0 ee —6.8 9 
1952—Jan.... —1.4 2.5 | : es 1.0 ce 3.2 off 6 4.9 2.8 —1.1 —4.4 3 
Feb.... 1 —30.4 } —3.0 | 4 3 | of (4) | 8 —.8 —30.6 2.3 —%.8 | 6 
Mar....| 4.4] -11.4| ‘5 | :2 | 5 | 4) =.2 2'8 3:1] =S.5 iS} =—5.0| -5.5 
Apr.?. (1) —51.1 || | 5 6 1.7 (1) (4) 2.9 —59.8 1.0 —4.1 | 8.8 
May?..| —50.0 | —102.3 || —1.1 | 5 —.2 1.0 a 1.1 1.3 | —102.1 1.9 —3.6 1 
» Preliminary. r Revised. 
} Less than $50,000 2 Not available until 1950. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and ers in U. S. with Brokers and Tee Abroad) 


{In millions of dollars] 





































































































United Nether- | Switzer- Other Total Latin 
Year or month Total ||Kingdom} France | lands land Italy | Europe || Europe | Canada |America | Asia Other 
PEE eT 9.7 —.6 —2.9 —8.5 9.3 () 1.1 —1.6 2.0 7.5 1.0 7 
MD occ cannes aatev ee eke —11.3 —1.0 —1.4 —4.8 —1.5 —.2 —.5 —9.3 —2.0 —.6 1.8 —1.4 
Mos psctentakh eke —-19.3 —1.2 —2.5 —3.4 |-10.7 1 —3.2 ||-—20.8 | 1.2 4 -.1 
ON oe waisxsnaweeess 6 =.5 12 9 2 ‘A 1.0 9 | -1.3 -.2 2 
ss. d.cceuskeakaas 8.0 -.1 -.1 2.5 7 4 -.2 3.0 | —3.0 4.4 3.0 6 
ash ub aeniehee —6.1 9 4 3 | -4.8 a -—:3 || -3.3 2.8 | —5.0 -.5 —.1 
1951 —June.....--ccsees 11.1 2.5 oa 3.2 2.3 1 7 9.2 2.8 —.5 —.4 () 
rere ee -.1 —.5 5 8 -.7 1 -.1 2 —-1.0 oS —.2 6 
DO casas pies —2.0 A -.8 | -2.7 -.3 —.2 | -1.0 || 4.9 —.2 2.1 mh 3 
September had 1.2 —.2 —.3 -6 3 2 4 1.0 1 2 -.1 () 
ee eee —7.5 -.7 2 -1.9 -1.0 -.1 a —3.4 4 —4.5 5 —.5 
November. ........ —.2 &.2 6 3 Al () E 2.3 1 —3.1 —.1 5 
December......... 1.5 7 —.3 a () —.5 —.2 3 3 1.3 () —.4 
1952—January —.2 —.8 | -1.1 | —1.7 —.5 () 4 || -3.7 1.1 ‘3 a () 
February 5.3 1.1 .8 1.0 4.8 ail .2 | 8.1 —2.1 —-1.5 5 4 
March, 1.2 2 3 14.9 | —2.7 - 2} @ 1.8 A —.2 —.6 
April? | —3.8 —1.3 -.9 —1.9 oy —.2 —.3 |] -2.9 2.4 —2.6 -.8 (*) 
May” ; 23.1 4 3 —.6 2.9 2 —.5 | 2.6 —2.5 2.1 oa .6 
i 
» Preliminary. 
1 Less than $50,000. 
? Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 85.8; U. S. brokerage balances abroad, 31.5. 
GOLD PRODUCTION 
OUTSIDE USSR 
{In millions of dollars] 
Production reported monthly 
Estimated 
hnae aan world Africa North and South America Other 
ahead production 
month osteiie Total : , ae Z : 
USSR 1 reported || South | Rho- | West |Belgian| United| Can- Mex- | Colom- Chile Nica- |Austra- India? 
- monthly || Africa | desia | Africa? | Congo*} States‘| ada ico bia ragua® lia ws 
$1 =15/21 grains of gold 9/10 fine: i. ¢., an ounce of fine gold =$35. 
1941 -eeeee} 1,265.6 | 1,110.4 |] 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0 
1942 ‘ 1,125.7 982.1 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1 
1943 ae 871.5 774.1 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8 
1944 777.0 701.5 || 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6 
1945 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9 
1946 756.0 697.0 || 417.6 19.1 20.5 11.6 Sis 99.1 14.7 15.3 8.1 6.4 28.9 4.6 
1947 766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1 
1948 798.0 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5 
1949 833.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7 
1950 861.0 776.2 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
Pi iciknd ores Oe Magra «..-|] 403.1 17.0 23.7 12.7 G6.9 2 GReaF Eve csice 15.1 6.1 8.8 30.5 7.6 
ee SR Sere 63.7 34.6 1.4 1.9 1.1 5.2 12.9 1.0 1.4 | ” — 2.5 6 
June ree 62.7 33.9 1.4 1.9 1.1 5.6 12.7 1.0 1.3 oS 6 1 .6 
July 2 Sees Cen 34.4 1.4 1.9 1.2 Ba aS eae 1.3) es 9 2.0 ij 
RE Ee ERATE hs 34.6 1.4 1.9 1.3 6.4 _ & Eee 5.3 | 5 8 2.6 7 
September. .}. AS eee bese 33.3 1.4 2.0 1.1 6.1 & 3 eee 1.3 | 4 8 2.8 A 
i 2 eee OSA 34.1 1.3 2.0 1.1 6.3 13.2 1.2 7 2.7 ea 
WINE GE: cass oksevieracccaca 33.8] 1.4| 2.0 @1 S41 WeL....-. 1.2 | 5 7] 2.7 7 
December. -| vere eee 33.2 3.2 2.1 1.0 4.9 = © ee 9 4 8 2.6 .7 
| 
i ae ee PCRS reer 34.2} 1.4] 2.0] ta] 5.0} 12.4]....... | 1.6 | gies 7| 2.4 6 
<< ee eae a2.2 1.4 1.9 Ss 4.8 | 2 ee | S@ Bes vane BS 2.6 Be 
March Reese 34.4 1.3] 1.9 1.2 4.6| 12.8 | See ae a Bi 2.5 7 
\pril.. |: i es 33.8 Dies 2.0 1.3 5.0 e.8 Sasaxs 1.6 |. oF bbiwenne 7 
May | 35.5 | 2.0 1.2 5.1] 12.8 | 8 7 
| ' | ' 

















Gold production in .’SSR: No regular government statistics on gold production in U SSR are available, but data of percentage changes irregu- 
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

' Estimates of United States Bureau of Mines. 

* Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

? Reported by American Bureau of Metal Statistics. 

* Includes P’ hilippine production received in U nited States through 1945. Yearly figures are estimates of United States Mint. Monthly figures 
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that 
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. 

* Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual 
barr compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars] 


Bolivia Brazil | Canada Chile 


j 
| Estimated United States | 

End of itotal world); | Argen- 

month | (excl. | tina 
USSR)! Treasury} Total? 


Co- 
lombia 


Bel- 
gium 





34.120 |} 20,529 | 20,706 | 1,072 
34,550 22,754 | 22,868 322 
34.930 24,244 | 24,399 143 
1949 ec....| 35,410 24,427 | 24,563 216 
1950 = 35,820 22,706 3 216 





wwwwrrn 


1951 Tuly . 21,759 | 2 85: | 288 
21,854 288 
35,990 22.013 2 | 276 
22 233 i 273 | 
22,382 oe 268 | 
22,695 2 268 
| 


| 
| 
| 
33,770 20,065 | 20,083 | 1,197 | 
i 
| 
| 
| 
| 
| 
| 
| 
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150 | §1,770 

150 | #1 ,700 

50 } 

2 B53 {.. 

0 : 150 | 51,685 
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? Preliminary. ¢ Corrected 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom 
and estimated official holdings of countries from which no reports are received. 

* Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

* Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

4 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 

5 Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[Negative figures indicate net sales by the United States] 


(In millions of dollars at $35 per fine troy ounce) 








—— 


is Neth- 
United Bel- Virenee 


Year or quarter Kingdom 


Portu- 
al 


Switz- 
er- 
land 


Other 
Europe ! 


Swe- 


























—86. 
—29. 
10. 
—5. 
—40 
38 
—15. 











—10.1 

















NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continued 


[Negative figures indicate net sales by the United States] 


In millions of dollars at $35 per fine troy ounce) 


| - 
|} guay | zuela 





| 
| | Other 
Uru- | Vene- | 
| Amer- 
| ica 
| 


Asia Union 

Latin and of All 
Oceania | South | other 
Africa 


Year or 
quarter 








NN OO 


1949 


eS Sere 


Oct.-Dec 


Jan.-Mar.......ee 
eS ae 
July-Sept.......0. 
Oct.-Dec 























‘Includes Bank for International Settlements. 

* Includes sale of 114.3 million dollars of gold to Italy. 

‘Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; and 1951, 76.0 million. 

‘Includes sales of 45.0 million dollars of gold to Indonesia. 
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ANALYSIS OF CHANGES IN GOLD STOCK 
UNITED STATES 


{In millions of dollars] 





Gold stock at Ear- 
end of period Net marked 
gold im-|gold: de- 
port or crease 
export or in- 
(—) crease 


(=) 


Increase 
in total 
gold 

| stock 


Period 


Total ! 





—458. 
—803 
—459 
—356 

465. 

210 
—159 
—495 


. 2 . . . 
Aug... 8s 98 133 
Sept... ,O13 : 178 
a sy ,394 229 
Nov... 382 2,579 185. 
Dec... : ,873 294 


1952—Jan... ; | 23,055 182 
Feb... 3, 23,377 e321 
Mar...| 23. .428 51 
Age. .« ; 450 22 
May.. ; 3,502) 51 
Tune 23 34 3,533} 30.5 
July.. } 23.536) 3.8 

} 
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¢ Corrected 

! See footnote 2 on opposite page. 

? Yearly figures are estimates of United States Mint. 
tion of monthly figures see p. 949, footnote 4. 

3 Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available 

’ Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 4,882.0 million dollars on July 31, 1952. Gold 
under earmark is not included in the gold stock of the United States. 


Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 


For explana- 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


International Fund 


{End-of-month figures. 


In millions of dollars] 





1951 





Jan. 


July 


Jan. 





International Bank 





ee ‘ - = 

Currencies (balances with depositori 

and securities payable on demand): 
United States 


Member subscriptions. . . 
Accumulated net income 


1,531 


1,322 
4,408 
883 


1 
8,152 
-7 





1,519 
1,316 
4,327 

869 


1 
8 ,037 


1,495 


1,304 
4,229 
1,003 


1 
8,037 
—S 





Net currency purchased ! 
(Cumulative—millions of dollars) 


1951 





June 





Australian pounds 
Belgian francs 
Brazilian cruzeiros 
Chilean pesos.... : 
Czechoslovakian koruny 
Danish kroner. 
Egyptian pounds 
French francs 

Indian rupees. 
Iranian rials....... 
Netherlands guilders 
Norwegian kroner 
Turkish liras 

Pounds sterling... . 
Yugoslav dinars 

All other. 


20 
11 
88 
3 
6 
10.2 
—5 














June 








and securities payable on demand): 
United States 


gations) 
Calls on subscriptions to capital stock *. . 
Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 
1,270 
14 
Bonds outstanding 500 
Liability on obligations sold under guar- 
antee... 
Loans—undisbursed 
Other liabilities 
General reserve 
Special reserve 


56 
403 


58 55 
28 26 
1 


1,691) 1,69 1 668 

















1 As of June 30, 1952, the Fund had sold 807.0 million U. S. dollars: 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 102.4 million dollars. Currencies the net transactions in 
which amount to less than one million are reported under “‘All other.” 

2 Less than $500,000. 

3 Excludes uncalled portions of capital subscriptions, amounting to 
6,763 million dollars as of June 30, 1952, of which 2,540 million repre- 
sents the subscription of the United States. 


CENTRAL BANKS 





Assets of issue 
department 





Bank of England | 


(Figures in millions of 


pounds sterling) | Gold! 


Other 
assets *? 


Assets of banking 
department 


Liabilities of banking department 








Dis- 
counts 
and ad- 
vances 


Other 
liabili- 
ties and 


Deposits 





Bankers’ | Public 





1942—Dec. : 
1943—Dec. 
1944— Dec. 
1945—Dec. 
1946—Dec. 25.. 
1947—Dec. : 
1948—Dec. 2 
1949— Dec. 
1950—Dec. 


1951—July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1952—Jan. ; 
Feb. 2 
Mar. 
Apr. : 
May 
June 


+P ahh hh SBEELES SEKKKKKKWD 





C2 S0590909 SoSoooooSoS 


oo°D 


41,500 
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= 
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euchom 





RORAWO RBWRONN ROURABRK UD 


Nene 
—e ws 





a i PRUAND BAVAWWN 
Annnkhn Adve ow Boe 

AD Pwm in Whe NOO ONE UNwWNwho 
—Somnnw 


_ 
ow 











DAH BR NOOUD SA=wWaseond 
mMNOASCwW CNMOSS YORUNOCOVe 
NDOWSCD BICCOR UdURocuawe 


309 














1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 


r fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. 


For details regarding previous changes in the buying price of gold and for 


nternal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
* Notes issued less amounts held in banking department. 


4 Fiduciary issue decreased by 50 million pounds on Jan. 16 and increased by 50 million on Apr. 1 and on June 25. 


For details on previous 


changes, see BULLETIN for February 1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254. 
Notre.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


publication. 
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CENTRAL BANKS—Continued 





Assets Liabilities 





Dominion and provin- 
out cial government Deposits 
k ; iat terling securities Other 
(Figures in miltons of and United _ Note liabilities 
Canadia States circulation? a and 
dollars Short- Chartered | Dominion capital # 


Other govern- 
1 
term banks ant 


Bank of Canada 











181 
391 


1939— Dec. 
1940—Dec. 3 
1941—Dec. 
1942— Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. 


UR Aw wwnen 
NN wins oUrwo: 
mOSUmMMUIDRONO 


1951—July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


miaAworwa 


1952—Jan. 
Feb. 2 
Mar. : 
Apr. 
May : 
June : 


ew wn Danson mnaoomuranoau 
wrnome Banna wavonwuoanmac 
hues bebsne Kiwebin sales 
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Liabilities 








Bank of France Advances to 


Domestic bills Government * 


Deposits ? Other 
(Figures in Foreign Note liabil- 

millions of francs) ex- circula- - ities 

change Open tion and 


i Govern- Be 
market ¢| Special Current | Other amet ECs Other | capital 











1939—Dec. as ,267 , 34! 5. 14,200 | 30,473 15,549) 151,322 14,751 
1940—Dec. aie -616 ° : 63,900 [112,317 18,571} 218,383 84 er 27,202 
1941—Dec. 31... .598 . os 69,500 : 17,424) 270,144 cine vss) Speaee 
1942—Dec. 31... , 598 ’ 68,250 {25 16,990} 382,774 i en ee ee 
1943—Dec. pee .598 : 54: : ’ 16,601} 500,386 33,137 
1944—Dec. cool FO, RGN ° . , 5, 20,892) $72,510 cnn oe Oy ae 
1945—Dec. 27... .817 . : 3 s,s S, 24,734; 570,006 57,755 
1946—Dec. ---| 94,817 7 ° 13! 23 . . 33,133] 721,865 765 

1947—Dec. 31...| 65,225 S é a 558 ,03 59,024) 920,831 —— ; 
1948—Dec. 30...) 65,225 os 38,5 50, 558 , 0: §7,622| 987,621 806 171,783 
1949—Dec. -++| 62,274 35, oe. 112,658)1,278,211 . .. 158,973 
1950—Dec. -+-|182,785 |162,017 |136,947 393, . 212 ,822)1,560,561 15,058 |161,720 


1951—July ..-|191,447 |154,610 [232,873 5, 54, 5. 481,039 | 250,441/1,699,190 19,703 |166,020 
Aug. 30...|191,447 |145,195 |236,169 ,256 . 5 481,039 | 245,129/1,754,151 6,980 1146012 
Sept. 27...|191,447 |131,284 |225,418 .231 |540,75 ’ 481,039 | 235,289/1,779,360 13,367 |154,895 
Oct. 31...|191,447 | 82,087 |168,822 | 23,855 A . 481,039 | 252,303)1,827,781 16,240 |166,453 5,905 
Nov. 29...|191,447 | 31,888 |153,650 | 32,015 . : 481,039 | 199,545/1,779,556 1,869 |157,228 | 27,922 
Dec. ...|191,447 | 28,320 |234,923 | 31,956 {741,267 ° 481,039 | 190,830)1,841 ,608 10,587 [166,226 | 41,332 


1952—Jan. ..-|191,447 | 20,857 |233,879 | 31,456 |757,085 481,039 | 184,064)1 ,866 ,693 7,157 |156,405 
Feb ...|191,447 | 15,607 |245,014 | 29,280 [850,733 i 481,039 | 126,412|1,880,832 ° 198 ,702 
Mar. 27...|191,447 | 11,336 |272,294 | 29,239 |841 006 od 479,982 | 113,099/1 861,681 5, 188,767 
Apr. 30...|191,447 | 13,634 |273,149 | 22,984 |799,004 , 500,982 | 139,747|1,925,615 156,326 
May 29...|191,447 | 15,808 |274,111 | 26,128 |841,897 : 479,982 | 118,726)1,900,526 : ,645 |171,350 
June 191,447 | 16,991 |254,301 | 21,871 |831,044 ’ 479,982 | 110,501/1,885 ,929 : : 143,900 












































' Securities maturing in two years or less. 

* Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

* For details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

* For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

’ Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
hot strictly comparable with those shown for earlier dates. 

‘Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

Notr.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Continued 





Central Bank 
(Figures as of last report 
date of month) 





Central Bank of the Argentine 
Republic (millions of pesos): 
zold reported separately 
Other gold and foreign exchange 
Government securities 
Rediscounts and loans to banks. . 
Other assets 
Currency circulation 
Deposits—Nationalized. . 
Other sight obligations. 
Other liabilities and capital aah 
Commonwealth Bank of Aus- 
tralia (thousands of pounds): 
Gold and foreign exchange.... . 
Checks and bills of other banks. 
Securities (incl. Government and 
Treasury bills) 
Other assets 
Note circulation : 
Deposits of Trading Banks: 
Special 
Other... 
Other liabilities and capital. 
Austrian National Bank (millions 
of schillings): 
Gold : 
Foreign exchange 
Loans and discounts. Sad 
Claim against Government ae 
Other assets es 
Note circulation. . 
Deposits—Banks. . . 
NS . » ba.6 
Blocked. . ee 
National Bank of Belgium 
(millions of francs): 
Gold ‘ 
noe ta claims and balances (net) 
Loans and discounts... . 
Consolidated Government debt.. 
Government securities. 
Other assets......... 
Note circulation. . 
Depectto—Seraene 


Other liabilities and capital. . . 
Central Bank of Bolivia—Mone- 
tary dept. (millions of bolivianos): 
Gold at home and abroad ?...... 
Foreign exchange (net) 
Loans and discounts. 
Government securities 
Other assets 
Note circulation 
Deposits 
Other liabilities and cz apital... 
Central Bank of Ceylon (thousands 
of rupees): 
Foreign exchange ‘ 
Advances to Gove -tnment 3 
Government securities. . 
Other assets. ; 
Currency in circulation 
Deposits—Government 
Banks. . 
Other liabilities and capit: al ; 
Central Bank of Chile (millions 
of pesos): 
Gold 
Foreign exchange (net) 
Net claim on Int'l. Fund * -| 
Discounts for member banks... . | 
| 
' 


Loans to Government... . 
Other loans and discounts 
Other assets. ; bey wie hace 
Note circulation Dada | 
Deposits—Bank...... | 
Other. F 

Other liabilities and capital . 
Bank of the Republic of Colombia | 
(thousands of pesos): | 
Gold and foreign exchange | 

Net claim on Int'l. Fund ‘ 
Paid-in capital—Int'l. Bank 











1952 1951 Central Bank 
(Figures as of last report 
June May Apr June date of month) 
Bank of the Republic of Colom- 
bia—Cont. 
814 814 874 Loans and discounts........... 
463 541 2,389 Government loans and securities. 
2,119) 2,114 1,993) ear 
44,149) 44,158) 37,115) i} Note circulation............... 
332 327 282 a eee 
17,434) 17,260 ater Other liabilities and capital. 
26,683) 26,965 3. 887| Central Bank of Costa Rica 
807 838 565|| (thousands of colones): 
2,952 2,890 2, 634]| A So eee 
Foreign exchange.............. 
Net claim on Int'l. Fund‘...... 
298 ,055|305 ,877|313.364| 719,551)! Loans and discounts........... 
10,754) 8,825 ,492 7,691) ee So ss scone neeae 
| Other assets......... 
475 ,887|514.173/573 630) 363,087 eee 
98 ,317/129,220/140,085| 82,901) | Demand deposits.............. 
302 ,721|300 ,471/303,971| 275.270|| | Other liabilities and capital... .. 
I National Bank of Cuba 
257 ,970|370 670432 ,170| 559,320)| (thousands of pesos): 
33,777) 21,433} 30,475) 28, 318) Gee otn oe 6 wa wavy a <a wee a 4 
288 ,545|265 ,521}269.956| 310.322) Foreign exchange (net)......... 
Foreign exchange (Stabilization 
1} IC ak cainla micte aha: e's 60 
98 98 98 51) SSS et ob abo bad od ao-6-5 ea 
559 642 665 310); Net claim on Int'l. Fund‘...... 
7,206 6.745} 6,541 4,720)| Loans and discounts........... 
3,487) 3,491} 3,393 4.444) Credits to Government........ 
41 42 42 38) . fe 
8,491} 8,348) 8,291 6, 598) | Note circulation............... 
312 233 235 192) RULES 5 bones kbas ees 
379 370 274 612)| Other liabilities and capital... . 
2,210] 2,067| 1,937 2,162| National Bank of Czechoslovakia * 
||National Bank of Denmark 
|| (millions of kroner): 
33,468} 32,485] 31,886] 29, 307| 22. pe 
23,727) 24,298) 24,316 10, 768 Foreign exchange.............. 
5,470} 6,131) 7,780 9,901)) Contributions to Int'l. Bank. 
34.763) 34,763) 34,763) 34.860 Loans and discounts........... 
10,007} 9,345) 10,152 3.214) I SS aa ao gaa a We ati 
3.768) 3,639) 3,370 3.795) Govt. compensation account 
94,671} 94,401] 95,773) 86.814 RE ae 
1,540] 1,285) 1,573 2.413)! Note circulation.......... 
1,250} 1,308} 1,295 268 Deposits—Government......... 
13,742) 13,667} 13,627 2,349 SR aS og eae 3 osc 
Other liabilities and capital. 
Central Bank of the Dominican 
1,370} 1,370) —— (thousands of een 
831 ene MSPS cucieben gu Sebeee 
1,439 1,960 Foreign exchange (net) . 
1,843 724|| Net claim on Int'l. Fund‘... ... 
267 157 Paid-in capital—Int'l. Bank ‘ 
4,220 3 887 Loans and discounts... . ae 
862 278 Government securities... . 
668 r619 I in bb win vicxeitwa ens 
| Note circulation............... 
1} Demand deposits............. 
521 .914/)571 .383/566.051| 649.888 Other liabilities and capital... . 
43,000) 24,000) 28,964) +13,972 Central Bank of Ecuador 
32.762) 27,513} 12,827 68 (thousands of sucres) : 
2,865 3,437) 4,086 1,245 7" | eee . 
394 , 593/402 ,925/409 133) 389,281 Foreign exchange ‘(net)®. . 
11,759] 6,897) 6,828) 43,979 Net claim on Int'l. Fund!...... 
160, 246/183 ,250}151,069| 187,190 Credits—Government.......... 
33,944) 33,261] 44,898] 44.714 IN a'cevau ec o. Bek oc eat 
SM ia cg Sn bo die deere 
Note circulation , 
1,096} 1,210 1.346 Demand deposits—Private banks 
218 265 180 SS are 
221 107 107 Other liabilities and capital. .... 
1,961} 1,830 931| National Bank of Egypt (thou- 
670 670 675\. sands of pounds): 
7,392] 7,044 6, 3090 Le ae 
3,069} 3,089 2,437 Foreign exchange , 
9,310) 9,056 ss 169 Foreign and Fgyptian 
2,212} 2,420 1,550 Government securities........ 
604 290 1,064) Loans and discounts. .......... 
2,501} 2,451 1,902 Other assets... patie or ean aia 
Note circulation. ..........c.0- 
| Deposits—Government......... 
223, 596|235 ,027|246 080) 188,096 RRP 
24,371] 24,371) 24,371) 24,369 Other liabilities and capital cannes 
1,405 1,404 1,402 1,381 












































1952 

June May Apr. 
346 , 294/323 ,077)|288 ,080 
161 ,811}156 840/156, 100 
97 ,736|108 ,557|118 ,430 
497 , 505/473 ,363}454, 588 
295 ,299}310, 7051316 ,775 
62,409} 65,207) 63,100 
11,511] 11,511) 11,511 
97,369) 91,822] 92,464 
7,031 7,031) 7,031 
60,773) 57,025] 57,841 
7,405} 7,577) 7,577 
24,335) 24,162] 24,276 
118, 288/117 ,550}116,765 
72,062) 62,090) 64,931 
18,074] 19,488) 19,004 
320 , 564/320, 564 
esata 72,067) 66,588 
147 , 325/137 ,116 

34,988) 40,014 

12,511] 12,511 

16,156] 15,385 
12,887) 12,880 

33,849] 27.353 

427 ,053)418 ,846 
214,918)205 ,466 

8,378} 8,099 

69 69 69 

448 439 408 

il 11 11 
148 83 110 

432 431 431 
3,831) 3,870) 3,872 
198 195 200 
1,681 1,702} 1,693 
1,870) 1,791 1,840 
1,423} 1,442] 1,405 
163 163 163 
12,066) 12,066) 12,066 
19,825) 20,855! 20,610 
1,250 1,250 1,250 
42 42 41 

488 545 390 
8,395 6,895 6,895 
589 632 666 
31,147) 29,794) 29,992 
10,186] 10,685| 10,137 
1,324) 1,807} 1,790 

. 1336 , 467/336 ,245)336,123 
120,200)110,658] 76,159 
18,757} 18,758] 18,758 
223 ,865/234 ,940)240,052 
197 ,403|169 ,473)}162 ,609 
200 ,652/)196 , 380) 189 ,030 
5§15,127|499 ,243/}470,332 
177 096/165 ,318}148 ,953 
125 ,210)141 ,686/138 ,455 
279 ,913/260 , 205)}264 ,991 
60,553) 60,553) 60,553 
19,700) 19,216} 19,365 
292 ,020)}296 , 539/308 ,826 
21,645} 26,729) 25,825 
2,348} 3,325} 2,107 
179, 738)182 ,422|187 ,398 
70,839) 84,833)100,240 
122 ,206}117 ,624|107 ,910 
23,482] 21,482] 21,129 









r Revised. 
1On Aug. 17, 


tian pound. 


January 1950, p. 118. 


954 





1950, goid reserve revalued from .0202765 to .01 
2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. 
3 Includes special loan under Bretton Woods Agreements Act. 
‘ This figure represents the amount of the bank’s subscription to the Fund less the bank’ s local currency liability to the Fund. 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 
5 For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 
®In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 
? Beginning April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp 


799 


dd 


34 grams of fine gold per franc. 


if 


Intil such time 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 102; January 1951, p. 112; and 
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CENTRAL BANKS—Continued 


Central Bank ome 1958 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) May p June date of month) 




















Central Reserve Bank of El Salva- 
259,060 dor (thousands of colones): 
$38 on Gold 
135,872 Forei n exchange (net) 

79,613 Net claim on Int'l. Fund!...... 
423,992 Loans and discounts hina 
197,792 Government debt and securities. . 

Other eee hee 
Jote circulation. ........ 
Deposits : Allied military notes 
Other liabilities and capital... .. Deposits—Government.... 
State Bank of Ethiopia * Demand.... 
Bank of Finland (millions of mark- h 
Other liabilities and capital... .. 


: 5. , .475||Bank of Japan (millions of yen): 
Foreign assets (net).... s , , 201 Cash and bullion as iit ants 
Clearings (net) , : , ‘ Advances to Government 
Loans and discounts : ’ 3, : Loans and discounts...... 
Securities. ... ’ 990 7 Government securities 
, , 8 Other assets... . 
Note circulation. .... 3. . Je 39, Note circulation 
Deposits De 
Other liabilities and capital.....| 13. ; ; . er 
Bank of German States Other liabilities F 
(millions of German marks): ‘The Java Bank (millions of rupiah): 
Gold ‘ Terre Spee oa 
Foreign exchange...... Foreign exchange (net). .. 
Loans and discounts............ Loans and discounts 
Loans to Government Advances to Government 
Other assets... . Other assets ‘ 
Note circulation Note circulation. .... 
Deposits—Government....... Deposits—ECA 


Bank of Italy (billions of lire): 
Gold 


un 


Foreign exchange 
Advances to Treasury 

Loans and discounts 
Government securities.......... 


Note circulation 





“un 
Mane DAS Ow 


=e AO SI 





ee) RPAaw 
—-w Oo DAWN 


- 
_ 


Other liabilities and capital... .. Bank of Mexico (millions of pesos): 
Bank of Greece (billions of drach- Monetary reserve 5..... 
mae): “Authorized” holdings 
Gold and foreign exchange (net) . , ’ 4 rities, etc ° 
Loans and discounts Bills and discounts 
Advances—Government........ : : , Other assets... .. 
ere Ee : 0 3 Note circulation ns 
Cie OUI 5 occaccces ccs oars ; 827 . 535 Demand liabilities. ............ 
Note circulation ; ,985| 2,02 Other liabilities and capital... .. 
Deposits—Government 899 Netherlands Bank (millions of 
Reconstruction and - guilders): 
619 37: AS Gold *.... 
e , 060 ; Silver (including subsidiary coin) . 
Other liabilities and capital 3, 3,387) 3,4: Foreign assets (net) 
Bank of Guatemala (thousands of Loans and discounts 
quetzales): 





NIE LR 





om 





paygeretee sty 








5 


Govt. debt and securities. . . 
228] 27,228) Other assets é 
495) 22,445) 71: Note circulation—Old 
,250 ee New 
095 81! 5.33 Deposits—Government 
020 ‘ : PS es +02 
154] 39,212) 37, Other gare’ 367 
.359] 3,399) 3,: Other liabilities and capital... . . | 207 
,690 984) Reserve Bank of New Zealand 
oS URES RE 094 42! (thousands of pounds): = . 
Other liabilities and capital. .... 790) 15,398) Gold reer 5,873) 5, 
National Bank of Hungary ? | Foreign exchange reserve....... 25,464) 23 
Reserve Bank of India (millions of | | Loans and discounts... . ; 6,019) 6,019) 
rupees) : Advances to State or State un- 
Issue department: | | dertakings ie 
Gold at home and abroad... . : 400) Investments....... 
Foreign securities. . ee) Spee 032) 6,032) 7 Other assets. 
Indian Govt. securities.......|.... 646 4,646) 5, Note circulation 
Rupee coin Hee 749 752| 575 Demand denosits............ és 
Note circulation 366) 11,458] 9578 Other liabilities and capital 
Banking department: | 
Notes of issue department... .|.... 460) 372 d : 242 242) 
Balances abroad............. ; 845) 969) 79% Foreign assets (net). ... 473 438) 
Bills discounted pees ie 48) 110 Clearing accounts (net)... : 33 18 
Loans to Government........]..--- 8 11 Loans and discounts............ 62) 57} 
sey 384) 1,506 : Securities. ..... dies és 46 46) 
Deposits .....{ 2,341] 2,607] 3,008 Occupation account (net) 6,202) 6,202) 
Other liabilities and capital... 405 362) 318 59 _56) 
Central Bank of Ireland (thousands Note circulation. . 2,573) 2, ed 
of pounds): | | Deposits—Government 1,999 1,913) 
Gold 2.646) 2 .646| 2,646) 2.646)! Banks - 1.012 1,024 
ee a a eee 5 .552) 56,205} 49,469)) ECA—MSA. aaea ee 966 954 


Note circulation. .... 57,9794 58,199] 58,851) 52,11 s| Other liabilities and capital 568 578} 
* Revised. 
_ | This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim" will equal the country’s gold contribution. 
‘For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 
* For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
‘Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah. 
‘Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
‘Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113. 


Foreign exchange (net)......... 
Gold contribution to Int'l. Fund . 
Rediscounts and advances 
OPER rr 
Circulation—Notes 
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54,701) 55,985) 
32,182) 32,182) 
2,636) 3,001 
61,876, 62,600) 
57,020) 55,974 


7980) 7,786) 
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‘LLETIN Aveustr 1952 








Central Bank 
(Figures as of last report 
date of month) 





State Bank of Pakistan (millions of 
rupees): 
Issue department: 
Gold at home and abroad 
Sterling securities. . 
Pakistan Govt. securities 
Govt. of India securities. . . 
India currency... . 
Rupee coin 
Notes in circulation 
Banking department: 
Notes of issue department 
Balances abroad 
Bills discounted 
Loans to Government 
Other assets 
Deposits 
Other liabilities and capital 
Bank of Paraguay— Monetary dept. 
(thousands of guaranies): 
Gold ! . 
Foreign exchange (net) 
Net claim on Int'l. Fund * 
Paid-in capital—lInt'l. Bank 
Loans and discounts 


Government loans and securities. 


Other assets 

Note and coin issue 

Demand deposits 

Other liabilities and capital 
Central Reserve Bank of Peru 

(millions of soles): 

Gold and foreign exchange ?... 

Net claim on Int'l. Fund ? 

Contribution to Int'l. Bank 

Loans and discounts to banks 

Loans to Government 

Other assets 

Note circulation. 

Deposits , cae 

Other liabilities and capital. .. 
Central Bank of the Philippines 

thousands of pesos): 

Gold. 

Foreign exchange 

Net claim on Int'l. Fund ? 

I oans ° 

Domestic securities 

Other assets ; 

Note circulation 


Demand deposits we 


Other liabilities and capital 

Bank of Portugal (millions of 
escudos): 

Gold 

Foreign exchange (net) 

Loans and discounts 

Advances to Government 

Other assets 

Note circulation ee 

Demand deposits—Government. 

ECA 


Other 
Other liabilities and capital 
South African Reserve Bank 
thousands of pounds): 
Gold‘... 
Foreign bills 
Other bills and loans 
Other assets 
Note circulation 
Deposits preg may Fe 
Other liabilities and capital. . . 
Bank of Spain (millions of pesetas): 
Gold ; ‘ <a on 
Silver ; 
Government loans and securities 
Other loans and discounts 
Other assets 




















| 1952 
June May Apr. | 
| 
| | 
81 81 
916} 016) 
665) 665 
126} 126 
300) 300) 
69 66) 
» O92 2.182} 
65 72) 
| 
2% 99} 
679) 700) 
730) 779 
111} 92 
| } 
| | 
1.1905 195) 
95 .642)102 295} 
| 5 261) 261 
1.042 056} 
307 .349/)269 , 546) 
| 63,748) 63,748 
23.777} 20,525 
311,103|277,563 
126, 293}129, 864) 
| 58,534] 54,087} 
} 
| | 
$92] 644) 665| 
| 67 21] 1] 
, , >} 
| na aon >] on 
} 17} 212} d 15} 
} 864 842) 833) 
240) 210) 58) 
1,289) 1,267] 230) 
374) 370) $28) 
320) 294) 335) 
| | 
| 
| 16,926) 16,461] 15,811} 
$74 ,.401/470, 908/476 ,892) 
| 29.504] 29,504 504 
.| 21,365] 24,365) 29,364 
1234 ,680)234,716/234,730 
1157. 147/153, 593|152 866 
}539 282/545 ,411/556.115 
252 .855|249 026/251, 180] 
ji41 887)135,110)131 871} 
} | | 
} $15] 120 
| 11,598) 644) 
| 657} 643) 
} 1,417] $18) 
| §99 587 
|} 8,876} 982 
} 1,540 563 
| } 29 5? 
| 6,142} 030 
| ? 099) 085} 
| | 
| $7,215) 58,236 
| 70,780) 801 
| 16,497 324 
| 30,071 017 
| $5,129} 806) 
| 68,254 316 
} | 180) 256) 
| 
| 555} 553) 
| 377} 377) 
15,948) 15,733 
| | 19,868} 226 
| | 27,730) 024) 


June 
| 
| 


105 


~ 


Nu 


* on) 
—— 


28, 
78.¢ 


91 
17 


tN = 





793}! : 
60’ 554 \Central Bank of the Republic of 


o- 


uw 


Central Bank 

i (Figures as of last report 
date of month) 

i 





|| Bank of Spain—Cont. 
1} Note circulation........ 








4 Deposits—Government 
asa 1 Other... 
603 Other liabilities and capital 
138, Bank of Sweden (millions of kronor): 
300} — Ceonee . “To 2a 
43) ‘oreign assets (net) oi : 
9?4\| Net claim on Int'l. Fund?... 
a || Paid-in capital—Int'l. Bank | 
54 Swedish Govt. securities and ad- | 
616) vances to National Debt Offices} 
gol! Other domestic bills and advances | 
4) Other assets....... ae .t 
374! Note circulation... . 
020 Demand deposits—Government. 
119 eae Other 
Other liabilities and capital 
| Swiss National Bank (millions of 
165|| francs) 
315, Gold... 
54 Foreign exchange 
0011} Loans and discounts 
3451 Other assets. . . 
6231 Note circulation Re em 
907 Other sight liabilities vel 


Other liabilities and capital 


| Turkey (millions of pounds): 


261) 4 
4 \ Gold eae : | 
i} Foreign exchange and foreign | 
-()31| clearings. .. | 
01] Loans and discounts 
~ >HI Securities. .... ; | 
180 Other assets. . ; eal 
7) 4] Note circulation } 
96\| Deposits—Gold 
»/ | 
186)| __, Other. ...... F 
~41 Other liabilities and capital “ 


‘7! Rank of the Republic of Uruguay 


156)| (thousands of pesos): 
| Gold es 
37] Silver......... . | 
970) Paid-in capital—Int'l. Bank | 
*so4l Advances to State and Govern- 
"600! ment bodies... .. SA 
536)| Other loans and discounts...... 
316 Other assets. ... 
“443 Note circulation | 
070 Deposits—Government 
750 Other 
. Other liabilities and capital 
Central Bank of Venezuela (mil- 
848 lions of bolivares): 
7R1 | Gold. e 
527 Foreign exchange (net) 
40 Other assets.... eer noel 
5411| Note circulation a | 
224)| BONEN: 52 0:0 0. sescenel 
ae || Other liabilities and capital... ..} 
164|Bank for International Settle- 
<4, ments (thousands of Swiss gold 
45 francs): | 
ee Gold in bars P 
} Cash on hand and with banks | 
»43)| Sight funds at interest 
043 Rediscountable bills and accept- | _ 
880)| __ances (at cost)..............|153 
340) Time funds at interest Pant 6 
42|| Sundry billsand investments. .. .|295. 
846)| Funds ir vested in Germany.... .| 
6791 fre SF) 
Demand deposits (gold) 
66211 Short-term deposits: | 
378) Central banks—Own account 
R65 _ Other....... 
66 Long-term deposits: Special. mee 
015'| Other liabilities and capital..... 
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540] 2 
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163} 
346) 1 
88 
11 
729 2 
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786 
962; 4 
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96| 
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822) 5 
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1321 
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574] 4 
oo] 1 
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112 ! 
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201/297 
665| 1 
63 in % 
371)43 
§35| 7 
909,228 
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131 


461 
607 


284 
504 
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* Latest month available. 


? This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability 





¢ Corrected. 
' As of Mar 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani 


as the Fund engages in operations in this currency, the “net claim"’ will equal the country’s gold contribution 
2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 
‘On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 
Includes smal! amount of non-Government bonds. 


Note —For details relating to individual items tn certain bank statements, see BULLETIN for January 1950, p. 120, 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of — 





30.987 x Central Date Central Date 
113) effective United . Neth- bank of — effective bank of — effective 
131 ki Fr: Ger- | Bel- 
3 461 | King- |France] ony er- 
20.607 dom P lands 





oo s In effe Argentina Mar. 1, 1936 
Z MS: . 5; .ccaee, a 5 1 Austria 5 | Dec. 6, 1951 

x oe RBibes Belgium Sept. 13, 1951 
Bolivia 6 Sept. 30, 1950 || Netherlands. . 


Oct. 17, 1950 || New Zealand. 
June 13, 1935 
July 18, 1933 || Pakistan.... 
Feb. 1, 1950 


Nov. 2, 1950 || Portugal. ... 
May 13, 1948 || South Africa. 
El Salvador... 3 Mar. 22, 1950 i 
Finland Dec. 16, 1951 


Nov. 9, 1951 Switzerland. . 
May 29, 1952 
July 12, 1948 || United King- 
Nov. 15, 1951 dom 

Mar. 25, 1952 
Apr. 6, 1950 























May ene 
In effect June 30,| 
AS 





1 Rate established for the Land Central banks. 
Note.—Changes since June 30: Austria—July 3, from 5 to 6 per cent; Nether 
lands—Aug. 1, from 31% to 3 per cent, 
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OPEN-MARKET RATES 


{Per cent per annum] 


Canada United Kingdom | France | Netherlands 





Switzer- 
land 


| 

Treasury Bankers’ | Treasury Day-to- | Bankers’ | Day-to- Treasury Day-to- Loans Private 
bills acceptances bills day allowance | day bills day up to discount 

3 months 3 months 3 months money ion Gupesite) money 3 months money | 3 months | rate 
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——_——_|—____—— - 
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Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
PP 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





Liabilities 
United Kingdom ' 





Ee a | | Deposits 
Treasury | | Loans to Other 


deposit | Securities : 
| receipts 2 customers; assets 


(11 London clearing | Money at 

banks. Figuresin | Cash call and | Bills dis- 

millions of pounds reserves short counte: 
sterling) | notice 





| Demand 





1946— December 432 
1947—December . 
1948—December 
1949— December 
1950— December 





1951—July . 
August.. 
September 
October 
November 
December 
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Canada 


10 chartered ; 
end of month figure ab i 7 | 
ate i ' | Other | 
in millions . 
- . , , ssets 
Canadian doll ) ~ . er due from | asset 
foreign Demand | Time 

banks | 





circula- 
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1946—December 53 | ie F 132 
1947—December 7 : 106 
1948—December...... | , 14 144 
1949—December....... . 3: 27 | 146 
1950— December 2 : | 171 


1951—June.. 2 d 206 
July = ‘ 3,043 | 209 
August err 7 260 
September cet 788 OS ae 217 

| 182 
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France 


(4 large banks. End | Oo 
of month figures in Cash fr Bills dis- “ee | Other ; wa 
millions of francs) reserves | counted ans assets accept- 
Demand | eee 








1946—December $007 18,940 195 ,223 65,170 17,445 291,945 || 290,055 1,890 15,694 
1947—December 22, 19,378 219, 386 86,875 27,409 341,547 || 338,090 3,457 25,175 
1948—December 5,4 | 35,633 354,245 | 126,246 34,030 552,221 || 545,538 6,683 30 ,638 
1949—December 40,9: 42,311 426,690 | 129,501 29 , 843 627,266 || 619,204 8,062 26,355 
1950— December | . 52,933 527,525 135,289 31,614 749 928 731,310 18,618 28.248 


1951—May.... ‘ 63 440 475,054 166 ,984 46,169 739 O71 719,405 19 ,666 33,354 
June... , 85 62,305 522 ,657 159,958 47,815 777,219 || 756,997 222 32,544 
ee | $2,2: 66 ,660 478,256 174,625 50,030 53,628 733,546 ,082 32 ,933 
August... 45 65,572 485,824 171,380 49,582 753.627 || 732,964 663 30,611 
September. $2,015 64,414 540 ,986 167 ,362 52.138 805 ,610 783,881 729 30,952 
October... & 996 79 337 520,457 173,530 59 ,099 799.918 || 777,973 ,946 35,382 
November : ,980 81,460 506,061 179 933 61.658 793,078 || 768,657 ,422 35,372 
December 60,215 72.559 627,648 165 ,696 38.114 906,911 || 879,767 .145 33,774 


4 




















1952—January .| 53,133 75,407 | 534,792 | 189,098 36,548 | 831,691 801,854 837 30.433 
February | 50,662 73,868 | 538,245 | 183,504 38,310 | 827,946 |) 796,396 31,551 | 30,414 
March ..| 48,669 75.148 | 555,883 | 174,048 40,219 | 834,482 ||eR02.481 .002 | 28,953 
April ..| 45,646 72 | 28,482 











947 | 556,151 | 180,550 | 41,474 | 831,729 || 900,044 30.786 





Corrected. 

1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2? Represent six-month loans to the Treasury with a yield of % per cent after October 1945. 

3 Less than $500,000, 

Note.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German 
commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same 
publication. 


958 FeperaL Reserve BULLETIN 





FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency) 
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Other Argentina Belgium Brazil Canada 
abilities (peso) ‘ (franc) (cruzeiro) British (dollar) 
us- , 
Year or month Pronon 9 es —T- 
poun an 
Basic | Prefer notes” | Official (deter) 
ential account 











Official Free 








.773 
.773 
.774 o“ , . 2.1407 
.571 . . ; ° 1.9722 
.000 . 33. ° ° P 71.9622 





1951—August.......... 000 3.3: : .9890 9876 
ber 000 3.33: . k .9866 |? 1.9876 
000 3.: 7 9838 . idx 
000 3.33. ‘ - ; ao 
000 3.3. y 5 .9838 |.. 











000 | 4 22 9838 
000 3.3 22 9R38 
O00 | , | 7 2?: 9838 
oon ; 333 7 9838 
000 3 7.16! 223.24 9838 


OR38 























| Czecho- Den- . ane Germany| | Neth- 
Finland | prt 4 and | Mexico : 
slovakia | mark | fae leuteche | never 7 | ro | erlands 
, ‘ tle aca 1 Mu uj Ls | . 
koruna krone) | mark) . ' | (guilder) 
| 
! 
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2.0060 20.876 sae a ee 2409 
525 2.0060 PE Tiaccawawed 8407 
544 2.0060 20.857 | | 
, 537 2.0060 19.117 
,477 2.0960 | 14.494 570 
,667 32.0060 | 14.491 564 
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Phi'ip- 
Norway | pine | 


United 
King- lruguay 
dom (peso) 


i 
Portu- South | Swe- | Switz- 
seam Clie | gal Africa | den | erland | 
| Gren ea fescudo) pound) (krona) | franc) 
(peso) 


| 
| 


New 
Zealand 
pound) 


1946... arr 8 20.17¢ | 4.9501 | 400.50 aso | 23.363 2! , . 280 
1947... 4 3 ) kh | ee 0273 | 400.74 .824 | 23.363 86 | Z. ). 239 
1948 350 48 | 20.159 0183 | 400.75 | 27.824 | 23.363 182 
1949. aes ; 7 | 18.481 49.723 | 8800 | 366.62 480 | 314 | ; 2 180 
1950. , vedi save, goat We O15 | 49.621 | 4704 | 278.38 23.136 s 180 
1951, a Se O15 | 49.639 | 3.4739 | 278.33 23.060 180 
015 | 56.180 
963 | 279.85 56.180 
916 | 279 65 180 
882 280 65 180 
.900 279. 65. 56.180 


38 
38 
38 
38 


015 | 49.643 | 3.4727 

O15 | 49.643 | 3.4644 
18 | 49.643 4598 
O15 | 49.643 | 3.4605 
015 | 49.643 | 3.4726 


1951—August roe 
September....... 
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015 | 49.655 | 3.4874 
O15 | 49.677 4863 
o15 | 49 677 4888 
O15 49.677 4906 
o1s 49.677 .4808 
O15 49.677 | 3.4801 | 
O15 49.677 | 3.4793 


S80 78 65 56.180 
881 78 65 180 
947 79.67 65 56.180 
O13 280.7 65 180 
.0O78 | 280.07 65 180 
138 | 278. 65 56.180 
40 | 278 |} 65 180 
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19.32 
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' Beginning Aug. 27, 1951, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. 
two rates had been identical for a considerable period. 

? Based on quotations through Sept. 19, 1951. 

Based on quotations through Oct. 26, 1951. 

‘ Based-on quotations beginning Oct. 29, 1951. 

* Based on quotations through May 8, 1952. 

Note —For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950, 
Pp. 1419; January 1950, p. 123: October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





| —— 

| United United Japan | Nether- | Switzer. 
| Canada | Mexico | Kingdom| France y | iot4-36 | lands Sweden poy 
100 


, States 
Year or month (1935-39 (1939 = (1949 = | 
(1947-49 = - (1930 = average (1948 = (Aug. 1939 
100) 100) 100) 100) 100) =) 100) | > Sa 








1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 


1951 


116 110 153 
123 121 159 
128 146 163 
131 179 166 
132 169 
139 229 175 
163 242 | ~=192 
193 219 
198 285 | = 230 
211 311 262 

320 
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June f 321 
July | J | 320 
\ugust : 324 
September d 39: 325 
October 2 | 395 329 
November ‘ . 329 
December : 330 





335 
329 


January 
333 3,323 
oo 


February 
March 
April 
May 


June 


330 
328 
P3228 


ey NN lw IW NS te 


® Preliminary ’ Revised. 
Sources See Buicetin for January 1952, p. 108; August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948 


1947 


p. 934: January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 


United Kingdom | Netherlands 
(1930 = 100) | (1948 = 100) 


United States Canada 
(1947-49 = 100) (1935-39 = 100) 


! 
Year or month } Raw and |Fully and healed 
>. | i! Other | partly | chiefly Indus- Indus- muy 
Bas | Proce: | commod- a manu- manu- Foods trial | Foods trial raw AP 
F ities p “  factured  factured products products products 
goods | goods : 


| 





| 





1941. 
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January 240 
February 108 : 2 236 
March 108 | | 2 235 
April 109 231 
May 108 | d } 2 } 228 
June 107 J 


ww 
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n.a. Not available. » Preliminary. r Revised. 
Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 


1931, 


p. 159 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES | COST OF LIVING 
{Index numbers} (Index numbers} 





| United United 

| United | Can- | King- Can- | King- 

Year or States'| ada dom? Year or ada dom? 
month (1935-39) (1935-39 an. Aug. month (1935-39| (Jan. 

=100) | =100) § 3 =100 





1947 
1948 
1949 
1950 


1951-June 1951-June. 
UE cain 0 5 : | “Spe 
August..../ August.... 
September. | September 
October. . .| . - October. . . 
November. November. 
December . December . 





February. February... 
March.... 
a 
May 

June 


' 
January... | § 3 |1952-January... 
“| 






































® Preliminary 

1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 

? These new indexes, which have replaced the former “interim” indexes, are weighted indexes made up of 51 commodity categories, including 
19 food groups. Figures from June 1947 through December 1951 are derived from the former “interim” series. A detailed description of the 
new index is given in the Ministry of Labour Gazette, March 1952, pp. 113-114. 

Sources.—See BuLLetin for January 1952, p. 109; August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; 
May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or montb United United 
“4 Canada | , Canada United 
States | (j935-39 | Kingdom (1935-39 | Kingdom | , France® 
(high (December (1949 =100) 
aw =100) | 1921 =100) =100) | (1926 =100) 
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* Preliminary. 
Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. _ 
The French National Institute of Statistics has shifted this index to a new base period, but methods of calculation and composition have 
wen changed 
_Note. —For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March 
1947, p. 349: November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 


Aveusr 1952 





BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Wm. McC. Martin, Jr., Chairman 


M. S. Szymczak 


R. M. Evans 


James K. VarDAMAN, Jr. 
A. L. Mitts, Jr. 


J. L. Ropertson 


Exuiotr Tuurston, Assistant to the Board 


Winrietp W. Riercer, Assistant to the Chairman 


Woop.ier Tuomas, Economic Adviser to the Board 


OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Merritt SHERMAN, Assistant Secretary 
Kennetu A. Kenyon, Assistant Secretary 


LEGAL DIVISION 
Georce B. Vest, General Counsel 
Freperic SoLomMon, Assistant General Counsel 
Howarp H. Hack tey, Assistant General Counsel 


OFFICE OF THE SOLICITOR 
J. Leonarp Townsenp, Solicitor 
G. Howtann Cuase, Assistant Solicitor 


DIVISION OF RESEARCH AND STATISTICS 
Ratpu A. Younc, Director 
Frank R. Garriecp, Adviser on Economic Research 
Kennetu B. WitutaMs, Assistant Director 
Susan S. Burr, Assistant Director 
Guy E. Noyes, Assistant Director 
C. Ricuarp Youncpanr, Assistant Director 


DIVISION OF INTERNATIONAL FINANCE 


Artuur W. Marcet, Director 
Lewis N. Dempsitz, Assistant Director 


DIVISION OF EXAMINATIONS 
Georce S. Stoan, Director 
C. C. Hostrup, Assistant Director 
Frep A. Netson, Assistant Director 
Artuur H. Lane, Chief Federal Reserve Examiner 
Rosert C. Masters, Assistant Director 


DIVISION OF BANK OPERATIONS 
Rosert F. Leonarp, Director 
J. E. Horsett, Assistant Director 
Lowett Myrick, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 
Dwicnt L. AtLen, Director 
H. Frankuin Sprecuer, Jr., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 
Liston P. Betuea, Director 
Josepu E, Kevitener, Assistant Director 
Epwin J. Jonnson, Assistant Director 


DIVISION OF SELECTIVE CREDIT REGULATION 
Guy E. Noyes, Director 
GarDNER L. Bootne, II, Assistant Director 
Henry Benner, Assistant Director 





FEDERAL OPEN 
MARKET COMMITTEE 
Wan. McC. Martin, Jr., Chairman 


ALLAN Sprout, Vice Chairman 


A. L. MILs, Jr. 
J. L. Ropertson 
M. S. SzyMczak 


Matco_tM Bryan 
C. E. EARHART 
R. M. Evans 
Hucu LeaAcu 

C. S. YounG 


Winrietp W. Rierver, Secretary 

E.uiorr Tuurston, Assistant Secretary 

Georce B. Vest, General Counsel 

Woop.ier Tuomas, Economist 

Georce W. MirtcHe.t, Associate Economist 

Farce L. Rauser, Associate Economist 

O. P. WuHeever, Associate Economist 

Cuas. W. WILuiamMs, Associate Economist 

H. V. Roetse, Associate Economist 

Ratpu A. Younc, Associate Economist 

Rosert G. Rouse, Manager of System Open 
Market Account 


96? 


James K. VARDAMAN, JR. 


FEDERAL 
ADVISORY COUNCIL 


Watter S. Buckiix, Boston Districr 


N. Baxter Jackson, New York District 
Georrrey S. SmitH, PuiaperpHia District 
Georce Gunn, CLEVELAND District 
Rosert V. Freminc, Ricumonp District 
Vice President 
Paut M. Davis, 
Epwarp E. Brown, 


President 


Arcanta District 
Cuicaco Districr 
V. J. ALEXANDER, Sr. Louis District 
Josepu F. Rinctanp, MuNNEApPoLIs District 
Davin T. Beats, 

DeWirr T. Ray, 


James K. Locneap, 


Kansas Crry District 
Datias District 
San Francisco District 


Hersert V. Procunow, Secretary 


FepEeRAL Reserve BULLETIN 





airman 


CHAIRMEN, DEPUTY CHAIRMEN, 


AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





—_—_ 


Federal Reserve 
Bank of 


Chairman ! 
Deputy Chairman 


President 
First Vice President 


Vice Presidents 


(Vice Poti in charge of branches are listed in 
lower section of this page) 





Philadelphia. . . 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneapolis. . . 


Kansas City.... 


ME oc canans 


San Francisco... 





Harold D. Hodgkinson 
Ames Stevens 


Robert T. Stevens 
William I. Myers 


Warren F. Whittier 
C. Canby Balderston 


George C. Brainard 
John C. Virden 


Charles P. McCormick 
John B. Woodward, Jr. 


Frank H. Neely 
Rufus C. Harris 


Franklin J. Lunding 
John S. Coleman 


Russell L. Dearmont 
Wm. H. Bryce 


Roger B. Shepard 
Paul E. Miller 


Robert B. Caldwell 
Cecil Puckett 


J. R. Parten 
R. B. Anderson 


Brayton Wilbur 
William R. Wallace, Jr. 





J. A. Erickson 
Alfred C. Neal 


Allan Sproul 
William F. Treiber 


Alfred H. Williams 
W. J. Davis 


- Ray M. Gidne 
Wm Fletcher 


Hugh Leach 
J. S. Walden, Jr. 


Malcolm Bryan 
lark 


Delos C. Johns 
O. M. Attebery 


O. S. Powell 
A. W. Mills 


H. G. Leedy 
Henry O. Koppang 


R. R. Gilbert 
W. D. Gentry 


C. E. Earhart 
H. N. Mangels 





Rob J. Pops Carl B. Pitman 
ny B. Harvey * O. A. Schlaikjer 
O. Latham R. F. Van Amringe 


H. A. Bilby 

H. H. Kimball 
L. W. Knoke 
Walter S. Logan 
A. Phelan 


H. V. Roelse 
Robert G. Rouse 
V. Willis 

R. B. Wiltse 

J. H. Wurts 


P. M. Poorman 
. V. Vergari * 
ichard G. Wilgus ? 


Karl R. Bopp 
Robert N. Hilkert 
E. C. Hill 

Wm. G. McCreedy 


Wilbur T. Blair 
Roger R. Clouse 
A. H. Laning ? 


Martin Morrison 
Paul C. Stetzelberger 
Donald S. Thompson 


N. L. Armistead 
R. W. Mercer * 
C. B. Strathy 


K. Brantley Watson 
Edw. A. Wayne 
Chas. W. Williams 


V. K. Bowman E. C. Rainey ? 

J. E. Denmark L. B. Raisty 

Harold T. Patterson gy L. Rauber 
S. P. Schuessler 


L. G. Meyer 
George W. Mitchell 
A. L. Olson 


Allan M. Black 
Neil B. Dawes 
W. R. Diercks 
W. A. Hopkins Alfred T. Sihler 
L. H. Jones? W. W. Turner 


Frederick L. Deming H. H. Weigel 
Dale M. Lewis J. C. Wotawa 
Wm. E. Peterson 


H. C. Core 
E. B. Larson 
H. G. McConnell 


Otis R. Preston 
M. H. Strothman, Jr. 
Sigurd Ueland 


P. A. Debus? 
M. W. E. Park 


John Phillips. Jr. 
Clarence W. Tow 
D. W. Woolley 


E. B. Austin L. G. Pondrom 
R. B. Coleman Harry A. Shuford 
J. L. Cook * Mac C. Smyth 
Watrous H. Irons 


E. R. Millard 
H. F. Slade 


Ronald T. Symms 


O. P. Wheeler 








VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 


Federal Reserve 
Bank of 


Branch 


Vice Presidents 


Bank of 


Federal Reserve 


Branch Vice Presidents 





Richmond 


Atlanta 


St. Louis 





Buffalo 
Cincinnati 
Pittsburgh 
Baltimore 
Charlotte 
Birmingham 
Jacksonville 
Nashville 
New Orleans 
Detroit 
Little Rock 
Louisville 
Memphis 





I. B. Smith 
W. D. 
J. W. Kossin 

D. F. Hagner 

R. L. Cherry 
John L. Liles, Jr. 
T. A. Lanford 

R. E. Moody, Jr. 
E. P. Paris 

H. J. Chalfont 

C. M. Stewart 

C. A. Schacht 
Paul E. Schroeder 


Fulton 


Dallas 








Minneapolis... . 
Kansas City.... 


San Francisco... 


| C. W. Groth 


| 
| 


Helena 


Denver | G. A. Gregory 
Oklahoma City R. L. Mathes 
Omaha L. H. Earhart 


El Paso C. M. Rowland 
Houston W. H. Holloway 
San Antonio W. E. Eagle 


W. F. Volberg 
S. A. MacEachron 
W. L. Partner 
J. M. Leisner 


Los Angeles 
Portland 

Salt Lake City 
Seattle 











' Also Federal Reserve Agent. 


Avcust 1952 


2 Cashier. 


3 Also Cashier. 


‘ Counsel. 





FEDERAL RESERVE BOARD PUBLICATIONS! 











The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Butvetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 for 
12 months. 


Feperat Reserve Carts oN Bank Crepit, Money 
RATEs, Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 


4ND BUSINEss. 


HisroricaL SuppLeMENT TO FeEperat REseERVE 
Cuarts ON Bank Crepit, Money Rates, AND 
113 charts. April 1952 edition. An- 
nual subscription to monthly chart book includes 
supplement; single copies, 60 cents each. In 
quantities of 10 or more copies for single ship- 
(Domestic rates) 


SUSINESS. 


ment, 50 cents each. 


Bankinc Srupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 


Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


*A more complete list, including periodical releases and 
reprints, appeared on pp. 726-29 of the June 1952 BuLLeTiN. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for available individual sections 
(unbound). 


RULEs OF ORGANIZATION AND RULES OF ProcepuRE— 
Board of Governors of the Federal Reserve Sys- 
tem (with amendments). September 1946, 31 


pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Tue Feperat Reserve SystemM—Its Purposes anp 
Functions. November 1947; reprinted April 
1951. 125 pages. 75 cents per cloth-bound copy; 
in quantities of 10 or more copies for single ship- 
ment, 50 cents each. Paper-bound copies avail- 
able without charge. 


DisTriBUTION OF BANK Deposits By COUNTIES AND 
STANDARD METROPOLITAN AREAS, as of Decem- 
ber 30, 1950. July 1951. 125 pages. 


A Sratistica, Stupy oF Recutation V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


CoMPILATION OF FEDERAL AND STATE Laws Re xat- 
ING TO BRANCH BANKING IN THE UNITED STATES. 
(July 1, 1951.) December 1951. 33 pages. 


Tue DevELopMENT oF BANK Desits AND CLEARINGS 
AND Tuetr Use tn Economic ANALysis. Janu- 
ary 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


Feverat Reserve BuLLerin 





FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue INTERNATIONAL MovEMENT oF GoLp anv Dot- 
tars IN 1950. March 1951. 10 pages. 


* Tue TREASURY—CENTRAL BANK RELATIONSHIP IN 
ForeicN CountriEsS—PRocEDURES AND TECH- 
niques. November 1950. April 1951. 19 pages. 


Trenps IN INTERNATIONAL TRADE AND PAYMENTS. 
April 1951. 14 pages. 


House PurcHAsEs IN THE FivE MontHs FoLLow1nc 
THE INTRODUCTION oF Rear Estate Crepit Recu- 
LATION. July 1951. 23 pages. 


Savinc IN THE DeFense Economy. September 


1951. 5 pages. 


New Inpex oF Output oF Mayor ConsuMER 
DvurasLe Goons. October 1951. 6 pages. 


Crepir AND Sates ReporTep By REGULATION W 
RecistrRaNnts. October 1951. 12 pages. 


Revisep INDEXES OF DEPARTMENT STORE SALES AND 
Stocks By Districts. December 1951. 53 pages. 


Economic Prosprems Facinc Post-Treaty JAPAN. 
January 1952. 11 pages. 

Tue Seconp ARMAMENT Bupcet. February 1952. 
9 pages. 

Money aNnp Crepit 1n 1951. February 1952. 9 
pages. 

INTERNATIONAL FLow oF Gotp AND Dot tars, 1951. 
March 1952. 10 pages. 

Recent CHANGES IN GERMANY’s ForEIGN TRADE 
Batance. March 1952. 7 pages. 

BANKING IN THE SovieT Union. April 1952. 8 
pages. 

Revisep Weekty INDEX oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


Avcust 1952 


1952 Survey or ConsUMER FINANCES—CoNsUMER 
PLANs FoR SPENDING AND Savinc. April 1952. 6 
pages. Part I. ConsumMER ExPEcTATIONS As TO 
Economic TRENDs AND CoNsUMER INVESTMENT 
PreFeRENCES. July 1952. 17 pages. Part II. Pur- 
CHASES OF DuraB_e Goops anp Houses 1n 1951 
‘ND Buyine Pans ror 1952. August 1952. 16 
pages. (Other articles on the 1952 Survey will ap- 
pear in subsequent issues of the Buttetin. Also, 
similar survey for 1946 from June-September 1946 
Buttetins, 28 pages; for 1947 from June-August 
and October 1947 BuLietins, 48 pages; for 1948 ° 
from June-September and November 1948 But- 
LETINS, 70 pages; for 1949 from June-November 
1949 and January 1950 Butxetins, 124 pages; for 
1950 from April and June-December 1950 But- 
LeTINs, 106 pages, which includes THe MeEtTHops 
OF THE SuRVEY OF CoNSUMER FINANcEs; for 1951 
from June-September and December 1951 But- 
LETINS, 86 pages. 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepit ContrRot AND Dest MANAGEMENT, Marcu 
11, 1952. April 1952. 4 pages. 


CHANGEs IN INSTALMENT Crepit Terms. May 1952. 
6 pages. 


Taxes oF Comm™merctaL Banks. 


18 pages. 


Excess Prorits 
June 1952. 


Reavt Estate Loans or REGISTRANTS UNDER ReEcu- 
LATION X. June 1952. 18 pages. 


FINANCING OF Larce CorporaTiIons IN 195], June 


1952. 6 pages. 


Estimatep Liogurw Asset Hotpincs oF INbDIVIDUALS 
AND Businesses. July 1952. 2 pages. 


BALANCE SHEET OF AGRICULTURE, 1952. 
14 pages. 


July 1952. 
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